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First Step in Saving Money 
is the scientifically accurate test on 
the Cities Service POWER PROVER. 
In 30 seconds this exclusive Cities 
Service invention analyzes exhaust 
gases and shows whether the engine 
is operating at 65%, 50% or less of 
its efficiency ... indicating wasted 
power and gasolene. It will take the 
POWER PROVER only 30 seconds 
to reveal this hidden waste of fuel 
and money. 


5000 
..1 How 4000. executives have cut 


gasolene costs as much as 307 


Correcting This Waste 
is the second step. Cities Service has 
developed a complete tuning and 
adjusting routine that replaces-guess- 
work with scientific accuracy. Many 
of the tuning and precision instru- 
ments used are exclusive, patented 
Cities Service inventions. Unneces- 
sary waste of gasolene is eliminated, 
power is increased, overhauls are 
needed less frequently, danger from 
carbon monoxide is greatly reduced. 






























































TEAM MATES 


NEW KOOLMOTOR 


The famous high-test, anti- 
knock green gasolene, for 
which hundreds of thousands 
have gladly paid 2 cents pre- 
mium ... mow yours at no 
premium. 


CITIES SERVICE 
POWER PROVER 


The exclusive Cities Service 
invention that instantly detects 
unnecessarily wasted fuel and 
power. Combined with the 
complete Cities Service tuning 
routine using exclusive, pat- 
ented precision tools, it 
stops this waste. 












RADIO CONCERTS—Fridays at 8:00 p.m., E. S. T., 
over WEAF and thirty-three N.B.C. stations 


SEND FOR THIS FREE 
POWER PROVER INFORMATION 









Gasolene Mileage 
Substantially Increased 


Your salesmen and drivers notice the 
difference at once. Routes that used 


Savings Show on 
Profit Sheets 


The many savings POWER PROVER 
SERVICE makes possible show up defi- 











- CITIES SERVICE POWER PROVER 


Room 723, 60 Wall Street, New York, N.Y. 







to require 25 gallons of gasolene may 
be covered with 20 gallons. Opera- 
tors of fleets of salesmen’s cars and 
trucks, large and small, report savings 
of from 10% to 30% on gasolene and 
oil after POWER PROVER SERVICE 
has been made an established part of 
the maintenance routine. Scientifically 
adjusted motors do not waste gaso- 
lene and are more powerful under 
heavy loads on the hills and the 


nitely on monthly cost sheets. Owners 
and operators of fleets see gasolene 
and oil costs grow smaller. ..mainte- 
nance expense decrease...replacement 
charges dwindle. And these savings 
are available to you at approximately 
only one cent per day per vehicle! 
Investigate at once this proved way 
of cutting operating costs by lower- 
ing fuel and maintenance costs. 


Gentlemen: I am interested in receiving further 
information on how, at trifling cost, I can 
cut my gasolene and oil bills as much as 30% 
and lower my operating costs. Without obli- 
gation on my part, please send me this in- 




























Address 





Straightaways. 


me CITIES SERVICE OILS AND GASOLENES 
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Put an End 


to 


Inventory 


Write-Ofis 


with INTERNATIQNAL ACCOUNTI 


Business can make more money Ae by 
securing the upper hand over waste—particu- 
larly the sort of waste reflected in the ‘losses 
which appear only at the close of the year as 
“inventory differences.” 

Material represents an average of fifty-two 


cents out of every dollar that goes into a 4 


manufactured product. In safeguarding this 
item alone, International Accounting Scales 
effectually reduce losses to a point where 
they will no longer be a menace to profitable 
business conduct. 

This is the time to invest in these profit-pro- 
ducing machines. Their installation now will 
supply a double purpose in stopping the losses 


* that have been seoud fhe 


" counting Scales. 


NG SCALES 


Fs 
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oe during: jpastiionths 


and also in supplying t edium for starting 
the new fiscal year with a eect inventory. 

It is to the advantagy df,every executive to 
investigate this opponsghnity$for increasing his 
company’s earnings..4a pugh the results which 
are immediately prod Sed by International Ac- 

ty ‘& 

These are the only automatic counting scales 
which eliminate mental or manual ratio com- 
putations. Whether the commodities are calcu- 
lated by pieces, yards, gallons or other units 
of measure, they are counted with equal facility. 
It is simply a matter of placing the load on the 
platform and reading the answer on the chart. 


+ 


Speed up your inventory-taking this year and put an end to inventory write-offs 
with International Accounting Scales. Send today for descriptive literature N 139. 
- ©. 


INTERNATIONAL BUSINESS... MACHINES CORPORATION 


GENERAL OFFICES, 270 BROADWAY, NEW YORK, N. Y 


Y 


FORBES, OCTOBER 15, 1934 


/ 


BRANCH OFFICES IN THE PRINCIPAL CITIES OF THE WORLD 








Vol. XXXIV. No. 8 


FORBES 


October 15, 1934 





BY THE EDITOR 


Next field Roosevelt 
should cultivate 


PRESIDENT Roosevelt has 
spent public money lavishly to 
win the goodwill of farmers. 
‘Organized labor hails him as its 
champion; under his regime the American Federation 
has waxed prosperous and powerful. Having catered 
to farmers and union wage-earners, two numerous 
groups, President Roosevelt should logically turn to win- 
ning the confidence and support of the business and in- 
vesting classes. This he has failed to do. But unless 
and until he can inspire among them faith in his ruler- 


ship, the New Deal cannot possibly attain its maximum 
objective. 


* 
The key to happiness: Determination, 
then resignation. 
* 


Bring home to citizens OW many “poor” men who 

are indifferent to mounting 
the taxes they pay taxes realize that they have to 

bear their share? How many 
of them, for example, know that every time they buy 
two packages of cigarettes for a quarter, they pay a 
Federal stamp tax of 12 cents? How many tenants stop 
to think that taxes add one-quarter or one-third to their 
monthly rent? How many consumers know that the 
size of their gas and electric bill is heavily increased by 
the rapidly-swelling taxes imposed upon utilities? How 
many ordinary folks know that their cost of living is 
increased at every turn by tariff imposts, bounties to 
farmers, rewards for curtailing farm production, or 
other Governmental levies? | When gasoline stations 
posted the price per gallon “plus such-and-such tax,” 
authorities objected. 


If merchants, manufacturers, landlords, every seller, 





were to show in every instance the price minus tax and 
the price plus tax, the effect upon the rank-and-file of 
consumers could not fail to be eye-opening. Tax-leviers 
would encounter opposition they have heretofore largely 
evaded. That there would be spread all over the coun- 
try a conflagration of hostility to tax-boosts is certain. 
Here, then, is a timely suggestion: Tell tax costs! 
* 
If you fulfil what you owe to yourself, 
that’s victory! 
* 


PRESIDENT _ Roosevelt 
has revealed for the first 
time that he recognizes that 
some of his New Deal poli- 
cies haven’t worked out satisfactorily. The exultant note 
was muffled in his latest radio talk; his attitude was de- 
fensive. Mr. Roosevelt, however, must not be expected 
to announce any vital modifications of his program be- 
fore the November elections, since such, action would be 
interpreted as confession that indifferent judgment had 
been exercised. 

Hopefulness that, after the elections are over, the 
President will steer towards the Center, is warranted. 
He cannot but be aware that many who wholeheartedly 
supported his early activities have lately become either 
skeptical or thoroughly pessimistic over more recent 
New Deal developments. It is.a foregone conclusion 
that, unless recovery can be revived, and employment 
expanded, faith in the New Deal will wane among the 
working classes. They want jobs. They don’t want 
Government doles; they don’t want “relief” work. Un- 
less increasing numbers can attach themselves to honest- 
to-goodness jobs, where they can have the self-respect- 
ing feeling that they are earning their pay by performing 


Will President modify his 
course after election? 
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useful tasks, no amount of political largess will stay 
discontent. 

My suggestion is that men of affairs and others 
should exercise patience during the next months and not 
expect much from President Roosevelt in the way of 
conservative and reassuring action, until the polling is 
over. I, for one, am disposed to think that thereafter 
President Roosevelt will seek to win the confidence and 
co-operation of those who can bring about expansion in 
enterprise and employment. 

* 
It isn’t genuine success tf it didn’t benefit others. 
* 


Combat! Don’t complain. 
K 


I ENTERED a barber’s shop 
just after the first game in the 
World Series had _ started. 
“Some people don’t care how 
they waste money,” greeted the septuagenarian tonsorial 
artist. “See that cab in front of the door? A guy is 
paying $15 to sit in it all afternoon and listen to the 
game at Detroit.” When I came out, sure enough, a 
crowd of men were craning their necks, the radio going 
full blast. News from the automobile metropolis was 
that many who lined up outside the gates hours before 
the match began gladly paid as much as fifty cents for 
boxes to sit on while waiting for the gates to open. Busi- 
ness in the two cities, ’tis said, came virtually to a stand- 
still during the games there. 

Is this a good sign or a bad sign? One friend com- 
mented to me: “It would be interesting to know how 
many of the bleacher fans were getting public relief.” 
He deprecated the spending of so much money for so 
frivolous a purpose. He recalled that other civilizations 
reached a stage, before their downfall, where “circuses” 
were provided to appease and entertain the populace. 

For my part, I am inclined to the view that the intense 
interest exhibited in this baseball championship contest 
is a sign that this country is not so very far away from 
normal, a sign that many people still have money to 
spend on amusement and a disposition to enjoy them- 
selves. If a World Series did not attract enormous 
crowds of spectators, then I would conclude that some- 
thing ominous had happened to America! 


Is this a good sign, 
or not? 


* 
No human is a failure who retains goodwill 
towards men. 
ng 
If you do your best, no consequences 
need appall you. 
* 


“IT WOULD be a good thing 
if Upton Sinclair won the Gov- 
ernorship of California and 
went straight ahead imposing 
upon that State all his Socialistic panaceas. The results 
doubtless would prove a lesson and a warning to the rest 
of the country.” That comes from an Eastern business 


Willing that California 
Should be the goat 
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man who is troubled over Washington’s disposition to 
drive the nation pell-mell towards State Socialism. Hay- 
ing no direct financial stake in California, he is entirely 
willing that that State should be the goat, that it be 
turned into a political laboratory for testing-out—dis- 
proving—demagogic theories when put into practice. 

As this writer happens to have invested a part of his 
savings in California securities and real estate, he isn’t 
at all enthusiastic over what has already happened or 
what threatens to happen. California securities have 
shriveled up scores of millions of dollars since Socialist 
Sinclair’s victory at the primaries. Not every Califor- 
nia enterprise can flee from the State—although unques- 
tionably all who conveniently can will do so if Candidate 
Sinclair be elected, a possibility, if not (as I believe) a 
probability. 

It is easy to be philosophic when the other fellow’s ox 
is being gored. 

* 
Happiness radiated returns. 
* 


Hop and hope. 
* 


IN OUR September 15 
issue was told how a re- 
search worker discov- 
ered that, in the Labor 
Bureau’s commodity price index, the piece of furniture 
which had enjoyed the largest advance in price between 
June of last year and this was—swivel chairs. A reader 
sends this: 

“We recently went to Los Angeles in the expectation 
of equipping our new offices from an accumulated stock 
of used furniture. We were somewhat dumbfounded 
to find such stock very much depleted—so much so that 
we invested in new goods. We were told that the Gov- 
ernment had about cleaned up the floating supply of 
used articles to equip its many offices.” 

At least it is gratifying to those of us who are sweat- 
ing over the problem of paying taxes that bureaucrats 
are refraining from treating themselves to the most ex- 
pensive varieties of brand-new, modernistic office 
appurtenances. 


Bureaucrats best customers 
for office furniture 


* 


Take things as they come—and try to make 
them come out right. 
* 


AMERICA has pooh-poohed 
the idea that Communists could 
gain any real toehold and cause 
trouble in this country. Conse- 
quently, Communists have enjoyed untrammeled free- 
dom to ply their nefarious incendiarism. But the evi- 
dences are that Communists are not utterly without in- 
fluence, utterly impotent, utterly harmless in our midst. 
San Francisco authorities declared emphatically that 
Communists were responsible for inciting and fanning 
the labor lawlessness there. Governor Theodore F. 
Green of Rhode Island stated unequivocally that Com- 


What shall America do 
about communism ? 
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munists instigated the recent bloodshed attending the 
textile strike there. Various Southern textile communi- 
ties afflicted by violent strike disorders likewise attrib- 
uted un-American upheavals to the under-cover handi- 
work ot Reds. 

What should America do about it? 

The writer has listened in Hyde Park, London, to un- 
believably vicious attacks by orators against the Brit- 
ish Royal Family, against the British Parliament, 
against British employers, against the whole existing so- 
cial, economic and political order there. Policemen 
standing nearby paid no attention. Anybody and every- 
body is free in Britain to voice the most seditious senti- 
ments. But let any revolutionary attempt one single 
lawless action, and he is promptly arrested, tried, jailed. 





Should not. America adopt a similar principle? It is 
the right of every inhabitant to use every means within 
his power to convince voters that they should plump for 
the overthrow of our existing institutions and the estab- 
lishment of Sovietism, Fascism, Socialism or any other 
“ism.” But neither citizen nor alien has the slightest 
right to commit one unlawful act of violence. 

The Federal authorities and State authorities should 
put forth extreme efforts to ferret out lawlessness com- 
mitted by Communists. The guilty should be impris- 
oned if citizens, or returned to their native lands, if 
aliens. Decent, law-abiding American workers should 
be the first to advocate and endorse such action, since 
it is they who suffer most from the conscienceless 
scheming of Reds. 





pany through the whole 





CLOSE-UPS OF HIGH-UPS 


NE man who has been 
able to bring his com- 


depression without sink- 
ing in the red is an ardent 
believer in the .old-fash- 
ioned virtue of “early to 
bed, early to rise’ and 
hard work. 

Six o’clock sees Parry 
D. Saylor, president of 
Canada Dry, astride his 
horse every morning. “I 
guess I got that habit from being 
taised on a farm,” he explains. 

This Canadian-born business lead- 
er has had a unique career. He had 
to work his way through school from 
the time he was ten. On Saturdays, 
as grocery errand-boy, his hours 
were from five in the morning until 
midnight. 

Not content to earn his way 
through college, he became possessed 
by an urge to become a doctor. That 
meant more years of double-duty. 
But he didn’t flinch. He duly earned 
his M.D. degree, underwent hospital 
training in New York — then 
switched into business. 

He made his mark in rubber in 
Canada, in Britain and here before 
the Canadian owners of Canada Dry 
Ginger Ale appealed to him to take 
hold of it. He saw possibilities, 
backed his judgment by buying con- 
trol—and within two years the annu- 
al profits were exceeding the pur- 
chase price. 

But “P. D.,” now 56, works as 
hard as ever. He plans, some day, 
to retire to a Connecticut farm. 

“There are as many opportunities 
to-day as there ever were for fel- 
lows made of the right stuff,” he un- 








HUGH HERNDON, !R., AND MASTER MECHANIC 


hesitatingly declares. “The trouble 
with too many young men and other 
men is that they don’t relish paying 
the price for fitting themselves to 
achieve.” 


OT from medicine to business, but 

from aviation to business, is the 
jump made by Hugh’ Herndon, Jr., 
the first, along with Clyde Pangborn, 
to fly both the Atlantic and Pacific 
Oceans. 

Young Herndon—a Princeton 
man—has settled down to piloting a 
goodwill plane for Cities Service, 
making talks before lunch clubs and 
business organizations, telling of his 
unique experiences—and, all the 
while, learning more and more with 
a view to becoming a business execu- 
tive. 

He has been making a tour of 200 
communities, demonstrating how the 
practical business man can use air 
transportation—his chief, W. Alton 
Jones, constantly flies on long busi- 
ness trips. 

Explaining that the most common 
single cause of failure in transconti- 
nental and trans-oceanic flights has 
been the generation of carbon mon- 
oxide gas in harmful quantities, 


Herndon proceeds to dem- 
onstrate how the Cities 
Service unique “Power 
Prover” guards against 
this danger. This machine, 
recently developed by 
Cities Service engineers, 
tests the efficiency of au- 
tomobile motors and de- 
termines the amount of 
carbon monoxide given 
off. Scientific cures are 
immediately applied. This 
results in better performance at less 
gasoline consumption. 

A silly idea for a company inter- 
ested in selling maximum volume of 
gasoline? Not at all. The power 
prover has won myriads of new cus- 
tomers, especially among large fleet 
owners. 

The writer can personally testify 
to Hugh Herndon’s proficiency as 
both a deep-sea and fresh-water fish- 
erman. Notwithstanding all the fame 
that has been his, he is the most 
modest and unobtrusive of men. 


ORE people have mentioned Al- 

bert L. Deane, and the “Deane 
Plan” too, in the last few weeks than 
at any time since Forses published 
the outline of his plan for spreading 
employment a_year-and-a-half ago. 
Once a successful automobile dealer 
in California, later a General Motors 
executive, Deane is now, though 
working quietly and with his usual 
patience, rapidly making a reputation 
in handling his job of Deputy Hous- 
ing Administrator in Washington. 


EW Washington star of first mag- 
nitude: S. Clay Williams, erst- 
while tobacco genius. 
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Alfred P. Sloan 


Owen D. Young 


Walter C. Teagle 


Walter S. Gifford 


James F. Bell 
. 


s. % 


Myron C. Taylor 


Bernard M. Baruch 


Gen. R. E. Wood 


George A. Sloan 


James H. Perkins 


encouraged by the fruits of 

the policy he instituted early 
in his recovery program, is show- 
ing increasing disposition to call 
into consultation leaders in in- 
dustry, business, banking. 

Which men of affairs are best 
qualified, in the judgment of 
their fellows, to furnish the Pres- 
ident the soundest advice? 

ForsEs has taken a vote among 
industrialists, executives, bank- 
ers, railway, advertising, utility, 
mercantile leaders and others oc- 
uupuing responsible positions. 

Sameeenames of those heading 
Zeeite names picked as pre- 
ify suitable, to co-operate 

President Roosevelt in the 


3 RESIDENT ROOSEVELT, 


capacity of an Advisory Cabinet 


or in any other way the Chief 
Executive may choose, will inter- 
est the President, will interest 
the industrial and financial world, 
will intérést the public. Here 
they are: 


Owen D. Younc, chairman, 
General Electric 


Atrrep P. SLOAN, president, 
General Motors 


Newton D. Baker, lawyer, 
Cleveland 

WALTER P. CHRYSLER, president, 
Chrysler Corp. 

Myron C. Taytor, chairman, 
U. S. Steel 

SEWELL L. Avery, president, 
Montgomery Ward 

Wa tTeER S. GirrorpD, President, 
American Telephone & Tele- 
graph 

WitiraMm C. Porter, chairman, 
Guaranty Trust Company 

Wa ter C. TEAGLE, president, 
Standard Oil of New Jersey 

GERARD SWOPE, president, Gen- 
eral Electric 


Tuomas J. Watson, president, 
International Business Ma- 
chines 


WILLIAM R. HEARST 


James F. Bett, chairman, Gen- 
eral Mills 


BERNARD M. BarucH 


Business Leaders Vote For 


GeorGE A. SLOAN, president, 
Cotton-Textile Institute 


HENRY Forp 


GENERAL R. E. Woon, president, 
Sears, Roebuck 


WILLIAM GREEN, president, 
American Federation of Labor 


James H. PERKINS, chairman, 
National City Bank 


ANDREW W. RoBErTsON, chair- 
man, Westinghouse Electric 


Instead of calling individuals 
haphazardly to Washington, 
President Roosevelt will here- 
after know exactly which men 
are regarded as conspicuously 
equipped to render mature aid 
and guidance in solving the grave 
economic and allied problems 
confronting the country. 

No pressure whatsoever is be- 
ing brought to bear upon Presi- 
dent Roosevelt to organize an 
Advisory Cabinet or any such- 
like body at this time. The writer 
is hopeful, however, that, after 
the elections are out of the way, 
Mr. Roosevelt may reach the 
conclusion that naming and call- 
ing to his assistance an Advisory 
Cabinet embracing the ablest, 
most experienced, most highly- 
regarded brains in America would 
be enthusiastically hailed and, at 
the same time, prove of practical 
service to him. 

A vital need is for President 
Roosevelt to find feasible means 
to develop faith, optimism, cour- 
age among fillers of pay envel- 
opes, investors, property-owners. 

Until this has been achieved, 
restoration of full-time employ- 
ment and restoration of satisfac- 
tory market values cannot pos- 
sibly develop. 

Invaluable work is being done 
by the Business Advisory and 
Planning Council for the De- 
partment of Commerce, under the 
brilliant chairmanship of S. Clay 
Williams, aided by a group em- 
bracing a number of first-class 
brains. But its activities are 
conducted so much in the back- 
ground that the public are not 
able properly to appraise their 
value. 
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Althougk the President Keeps 
closely in touch with leading 
members of this Committee and 
encourages them to expand their 
investigations agp, -recommenda- 
tions, the effect’ ¢ public sen- 
il¥eas: less direct 






naming by President Roosevelt 
of an Advisory Cabinet with 
whom he would deal directly and 
with whose personnel the public 
would become thoroughly fa- 
miliar. 

It has been unpleasantly clear 
during recent months that acute 
uncertainty, uneasiness, .appre- 
hension has existed among re- 
sponsible citizens: the shrinkage 
in security values, the relapse in 
the recovery formerly. in prog- 
ress, the failure of employment 
to expand appreciably, the con- 
tinued inactivity in capital-rais- 
ing, the relative stagnation in pri- 
vate construction, all have <re- 
flected the mental state prevailing 
in responsible circles. 


Chief blame has been ascribed 
to President Roosevelt’s neglect 
to inspire confidence in his plans, 
to his refusal to make definite 
assurances that no further tam- 
pering with our currency is con- 
templated, that Governmental ex- 
penditures would receive more 
careful scrutiny, that due effort 
would be made to bring about 
conditions more favorable to the 
earning of a reasonable return on 
invested capital and on new capi- 
tal put into employment-giving 
enterprise. 

From conversations I have 
just had with men of affairs who 
lately have been in close contact 
with the President, I am inclined 
to think that industry and busi- 
ness and capital are likely to be 
subjected to. fewer jolts after 
November, and that employers 
will muster up courage to act 
somewhat more aggressively, 
more helpfully, more construc- 
tively. 

There are some who are con- 
vinced that business will find it 
impossible to co-operate effec- 
tively with the President and that 
it will become necessary to 


emerge into the open and cam- 
paign energetically to arouse 
voters to a realization that the 
nation is headed in a perilous 
direction. § 

The next two months should 
shed light on which way the cat 
will jump, on whether there will 
develop a rapprochement between 
Washington and business or not. 

In addition :toy 
names already ¢mg 
following receiyedyah’mpressive 
number of votes..o endorsement 
in the ForBes poll: 


Or_Anpo F. Wesker, president, Allied 
Chemical & Dye Corp. 


W. W. Arrersury, president, Penn- 
sylvania Railroad 





S.. Cray WILtrAMs, vice-chairman, 
R. J. Reynolds Tobacco Co. 


Cuartes A. CANNON, president, Can- 
non Mills 


Pierre pU Pont, chairman, E. I. du 
Pont de Nemours 


Jackson E. ReEyNotps, president, 
First National Bank, New York 


Lewis H. Brown, president, Johns- 
Manville 


Cotspy M. CHEsTER, president, Gen- 
eral Foods 


Witt1am L. Ctayton, Anderson, 
Clayton & Company 


EuGENE GRACE, president, Bethlehem 
Steel 


R. W. Wooporurr, president, Coca- 
Cola 


Epwarp R. Srtertinius, vice-chair- 
man, Finance Committee, U. S. Steel 


F. H. Ecker, president, Metropolitan 
Life Insurance 


Corne.tus F. KELLey, president, Ana- 
conda Copper 


A. D. LasKker, chairman, Lord & 
Thomas 


Fioyp L. Cariis_e, Niagara-Hudson 


HERBERT FLEISHHACKER, president, 
Anglo California National Bank 


A. P. GIanntni, chairman, Bank of 
America N. T. & S. A. 


R. C. Lerrincwett, J. P. Morgan & 
Company 


ANDREW W. MELLON 


James P. Warsurc, vice-chairman, 
Bank of Manhattan, New York 


N 





Sewell L. Avery 


he 4 ot 


William C. Potter 


Henry Ford 





































Newton D. Baker 





Walter P. Chrysler 


Thomas J. Watson 


















Andrew W. Robertson 


William Green 








AIR SHIPMENTS ARE NO NOVELTY TO LOUIS ALLIS 


Think for Your Customer 
—and Cash In 


N December 29 last year, Mil- 

waukee newspapers came out 

with late-edition extras telling 
about the thrilling rescue of a plane 
that had been adrift on Lake Michi- 
gan for seven hours. It was a Mil- 
waukee plane, and it had been be- 
lieved lost. 

A shop worker, out with his family 
for the evening, saw the streamer 
headlines. He bought a paper, stepped 
into a cigar store, phoned his boss 
at his home and called him from his 
dinner. 

“I wonder if it could have been—” 
said the boss. 

“It was. I called the airport and 
they said it was on that plane and 
the express was all dumped over- 
board.” 

“Could you—” 

“I'll be at the shop when you get 
there.” 

Inside of an hour, fifteen men 
were at the shop. All that night— 
all day Saturday—all Saturday night 
—all day Sunday and on until Mon- 
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day morning, which was New Year’s 
Day, they worked in alternating 
shifts, stopping only to eat and to 
catch intermittent snatches of sleep. 
They did a job it had just taken them 
two weeks to do. From the ground 
up, they built an off-standard electric 
motor to specifications, tested it and 
crated it for shipment. That after- 
noon, another plane took off carry- 
ing a 400-pound parcel. 

Tuesday morning, an automobile 
manufacturer in Detroit found a 
telegram on his desk. It said that 
shipment had been made, gave the 
time of departure, the time of ar- 
rival and the airport. He had received 
a telegram worded in much the same 
way on Friday, and he had heard 
what had happened to Friday’s plane. 
A standard motor to gap the emer- 
gency would not do the work. So 
the automobile maker put through a 
long-distance call to find out what it 
was all about. 

“That’s right,” said the man in 
Milwaukee. “One of our men saw 


LOUIS ALLIS. 


the papers and called me at my home. 
We got busy right away and built 
you another motor. We knew you 
were in a hurry for it.” 

“We were, but how did you 
know ?” 

“Because you wouldn’t pay air- 
express charges on a 400-pound ship- 
ment unless you wanted it in a rush. 
Those were all the instructions we 
needed. As soon as we learned what 
had happened I called in our best men 
and they worked straight through so 
you could have your order this morn- 


ing. 
Prepared for An Emergency 


This incident goes a long way to 
explain why the Louis Allis Com- 
pany, makers of electric motors and 
generators in Milwaukee, did more 
than three times as much business in 
the first half of this year as it did 
from January to June in 1933. For 
the boss was President Louis Allis, 
who specializes in meeting just such 
emergency calls for special-order 


aan ute ok ee: oo eee 





equipment ; and service, he says, is 
the secret of his enviable sales in- 
crease. 

Outside of the fact that a two- 
weeks’ job was finished in three 
nights and two days, there are cer- 
tain things worth noting about the 
way in which the company filled the 
rush order. 

For one thing, the shop worker 
showed real initiative. He knew that 
the original job had been a rush 
order, and he had the presence of 
mind to call the airport ; he knew that 
Louis Allis would ask him if he had. 
Second, the boss could get together 
fifteen men in almost as many min- 
utes; for years he has carried the 
name of every key man, his home 
address and telephone number in his 
pocket letter-case because emer- 
gencies generally arise in odd hours. 
Third, the men showed fidelity to 
team work by giving up their leisure 
and days-off. Finally, all the cus- 
tomer had to do was to pick up the 
new shipment when it landed. Louis 
Allis, by doing his thinking for him, 
saved time for his customer and lived 
up to the Allis definition of service 
as “thinking for the other fellow.” 


No Engineer’s Dream 


But how Louis Allis gets his quick- 
delivery results is less easy to define. 
The first explanation might be. that 


LOUIS & BILL 
AT WORK 


Like the postman who 
hikes on his day off, Louis 
Allis goes home to a com- 
pletely equipped work- 
shop. There, he and 
twelve-year-old Bill, part- 
ners in the firm of Louis 
& Bill, make things from 
metal and wood—tables, 
desks, chairs, toys. 

An older son, Ned, 
now an executive of the 
company, was golf cham- 


pion of Wisconsin at 
fourteen. Louis Allis 
proudly says that, for 


some years, he was known 
only as Ned Allis’ father. 


his plant is equipped with a lot of 
special machinery, that it has a model 
arrangement of floor space laid out 
along efficiency lines. But it has not. 
The plant is not set up for mass pro- 
duction. It does manufacture a 
standard catalog line, but the com- 
pany’s real interest has always been 
with off-standard motors. 

Production engineers and efficiency 
experts have casually looked over the 
plant, smiled, perhaps, at the things 
that were wrong and made notes of 
changes that they would recommend. 

But after they have made more de- 
tailed studies of how things are done, 
they have shaken their heads and 
gone away. Invariably, they have 
come face to face with two facts. 
One is that mass-production methods 
cannot be applied, for nearly every 
motor the company builds is a sep- 
arate job in itself; where mass-pro- 
duction methods would require 
weeks, Louis Allis’ workmen often 
do a job in days. The second fact is 
that the human factor is tremendous- 
ly important; Louis Allis has built 
up in his plant a spirit and a system 
of teamwork which more than make 
up for any lack of “efficiency” in 
floor-space arrangement. 

Louis Allis swears by several busi- 
ness axioms, all of which reflect back 
to his penchant for giving service. 
He says “To-day’s demands on in- 


dustry are for quick service. No mat- 
ter how good your product is, unless 
service goes with it the public will 
wear a path to your competitor’s 
door.” 

He believes in keeping one’s feet 
on the ground that one’s head may 
stay in the air. When the war set 
industry to working overtime and 
plant expansion was seen on every 
hand, with delivery the only thing 
asked for and minor attention given 
to price or quality, Louis Allis in- 
duced his directors to follow a differ- 
ent policy: to service old accounts 
and customers at only such price in- 
creases as would insure fair profits. 


Competitors Cali Him In 


Louis Allis distributes his services 
to competitors in the same way he 
does to customers. He has never 
turned a deaf ear to a competitor in 
an emergency. 

One of his competitors recently 
had a job to do on three ship’s mo- 
tors. The man’s plant lacked certain 
facilities, although efficiency experts 
have gone over it with a fine-toothed 
comb; and it would have taken him 
from thirty to sixty days to do the 
work. The owners of the lake liner 
protested against laying her up for 
more than a week. The competitor 
called on Louis Allis for help and 
the job was finished in four days. 
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have come to us in this life have 
come through work that was al- 
most always hard, and often bitter. 
We believe that this has always been 
true of mankind and that it will al- 
ways be true. We believe not in how 
little work, but how much; not in 
how few hours, but how many. 

America must not grow soft! 
—J. KINDLEBERGER. 


T= only worthwhile things that 


Method is like packing things in 
a box; a good packer will get in 
half as much again as a bad one. 

—CECIL. 


If men who do things talked half 
as much as men who think they know 
how to do them, life would not be 
worth living. —PRINCE oF WALES. 


God has made no one absolute. 
The rich depend on the poor, as well 
as the poor on the rich—FELTHAM. 


Adviceis like snow; the softer it 
falls, the longer it dwells upon, and 
the deeper it sinks into the mind. 

—COLERIDGE. 


ay | 


When 'we are alone, we have our 
thoughts to watch; in our family, 
our tempers; and in society, our 
tongues. —HANNAH More. 


What appa: me about the Ameri- 


can new order is not merely the s 

at which things are being done, 

the fact that men are being | 

couraged to suppose you can re\ 

industry while you are still sitting’on 

the mainspring, the making of pgofit. 
—Srir Jos1aH STAMP. 


To brag little, to lose well, 

To crow gently if in luck, 

To pay up, to own up, 

To shut up if beaten, 

Are the virtues of a sportingman. 
—OLIveR WENDELL Hoémes. 


ye 


3 


I know of no manner of speaking 
‘so offensive as that of giving praise, 
and closing it with an exception. 

—STEELE. 


Those who never retract their 
opinions love themselves more than 
they love the truth. —VENNING. 


And after all, what can we call 
our own, except energy, strength, 
and will? If I could give an account 


14 FORBES, OCTOBER 15, 1934 


j 


THOUGHTS 


of all that I owe to great predeces- 
sors and contemporaries there would 
be but a small balance in my favor. 

—GOETHE. 


The first and simplest emotion 
which we discover in the human mind 
is curiosity. —BuRKE. 


We can do anything we want to 
do if we stick to it long enough. 
—HELEN KELLER. 


THE BETTER CHANCE 


Not all the earnest men achieve 
The splendid height where Glory 
dwells, 
But Worthiness need never grieve 
If Folly passes wearing bells. 
The worthy man may have to wait 
Long years before his worth is 
known, 
But better honor that is late 
Than false pretensions overthrown. 


The vain grow fretful and rebel, 
While Merit’s patience must be 
strong ; » 
A man may lose in doing well ; 
He cannot win by gong wrong. 
& aS. E. Kiser. 


I have found it helpful to keep* 


constantly in mind that there are 





A TEXT 


And unto man he said, Behold the 
fear of the Lord, that is wisdom; 
and to depart from evil is under- 
standing —Job 28:28 


Sent in by J. H. Burkhart, 
Cincinnati, O. What is your fa- 
vorite text? A Forpes book is 
presented to each sender of a 
text used. 











really two entries to be made on 
every transaction—one im terms of 
immediate dollars and cents, the 
other in terms of goodwill. 


—Racpu Hirz. 


The theory that this Nation can 
spend as much in the campaign 
against depression as it did in the 
world war is false. We could not 
afford the war nor can we aftord 
to underestimate the importance of 
sums we are spending now. 

—Cor. Leonarp P. Ayres. 


I cannot help but feel that in a very 
short time we are going to break 
loose another great piece of basic 
information which will keep us in- 
dustrially busy for a great many 
years to come. 

—Cwarces F. Kerrerinc. 


Whatever your goal may be, strike 
out for it! What if you die in the 
attempt? Well, if you put every shred 
of yourself into the attempt, you will 
have had life’s one great exhilarating 
and soul-satisfying experience any- 
how. And when you start out to pur- 
sue your dreams, be prepared for a 
great discovery. It is the effort it- 
self that will give you peace. This 
peace goes with you as you grow 
older, becomes your choicest com- 
panion, never leaves you. Wresting 
this peace from a troubled world is 
about all there is to the secret of 
happiness. —EMERSON. 


When a man is wrong and won't 
adi it, he always gets angry. 
—HALIBuRTON. 


word 
SRQSENESS into its component let- 
tergy :U-S-I-N-E-S-S, we find that “U” 
an ” are in it. In fact, if “U” 
and “4p were not in BusIness it 
would not be Bustness. Therefore, 
if B-U-S-I-N-E-S-S is to remain “BUSI- 
NESS,” we must keep “U” and “I” 
in it. 

Furthermore, we discover that 
“U” comes before “I” in “Business” 
and that the “I” is silent— it is to be 
seen not heard. Also, the “U” in 
“BusINEss” has the sound of “I,” 
which indicates that it is an amalga- 
mation of the interest of “U” and “I” 
and, when they are properly amalga- 
mated, Business becomes harmoni- 
ous and altogether profitable. 

—BEE LINES. 


we the 


” 


separate 


Building a career needs just as 
careful planning as building a house. 
We can’t start with the roof, and we 
can’t use hoisting machinery to dig 
a foundation. —SELECTED. 












WHAT'S NEW 


IN BUSINESS 


Gives Business to Men 

On the first of October, to fight 
competition, American Ice Company 
literally gave away its retail ice busi- 
ness to employees. From now on, 
as independent merchants, delivery- 
men in New York, Philadelphia, Bal- 
timore, and other eastern cities will 
buy ice at wholesale from the com- 
pany, sell it from company-donated 
trucks on their regular delivery 
routes. For all this, each ex-em- 
ployee paid the company one dollar 
to seal the contract. 

The move is partly philanthropic, 
partly pure business. Ice-retailing is 
a small part of American Ice Com- 
pany’s total business, and the com- 
pany believes that its deliverymen, 
many of whom have grown grey in 
the company’s service, deserve a 
chance to go into business on their 
own. 

The company believes also that they 
will have a direct interest in holding 
old customers and finding new ones ; 
and the company will stand squarely 
behind them in making them better 
merchants through training, provid- 
ing sales helps and so on. At the 
same time, other independent dealers, 
as well, will be on the receiving end 
of a program of selling help. 


In all cities but New York, ex- 
employees are starting in business 
strictly as individuals. But in New 
York, where American Ice Com- 
pany’s subsidiary, Knickerbocker Ice 
Company, holds sway, a service com- 
pany for the drivers has been organ- 
ized—Mutual Delivery Service Cor- 
poration. Each driver subscribes 
fifty dollars for one share of stock 
and agrees not to cut under code 
prices, in return for which Mutual 
Delivery Service gives him a share 
in the profits; furnishes his gasoline, 
oil and tires at wholesale prices; and 
agrees to try to drum up general 


haulage business for him in the slack ‘ 


Winter season. To Mutual Delivery 
Service, Knickerbocker furnishes 
garage accommodations rent-free for 
six months. Meanwhile, the drivers 
as individuals pledge themselves to 
buy ice exclusively from Knicker- 
bocker for three years, and Knicker- 
bocker agrees not to charge more 
than the wholesale prices of other 
companies. 


Highlights in Marketing 


CAMERA STRATEGY. A Rochester, 
New York, oil-burner salesman has 
developed a new way of selling with 





International 

Members of NRA’s new National Industrial Recovery Board (which is administrative, and beneath the Policy 

‘Board) meet for the first time. Left to right: Walton Hamilton, Leon Henderson, Blackwell Smith, S. Clay 
Williams (chairman), Arthur Whiteside, Leon Marshall, Sidney Hillman 






.of fatigue. 


his camera. Early in the morning, 
before the ash collectors have made 
their rounds, he saunters through 
residential streets, clicks the shutter 
at groups of unsightly ash cans on 
the curb in front of attractive homes. 
Then he looks up each owner in a 
directory and sends him a letter (to 
which is attached the photograph), 
pointing out that an oil burner elim- 
inates “ash-can nuisance.” 
ADVERTISING Pays. Foregoing 
production control, marketing agree- 
ments, allotments and other panaceas, 
New York State recently decided to 
use advertising to lift milk consump- 
tion and thus increase dairy income 
and relieve the heavy surplus of milk. 
Results of the campaign’s first month, 
just issued, show an increase of two 
per cent. in consumption over the 
same period last year. More impor- 
tant than the size of the increase is 
the fact that, for the first time since 
1929, consumption turned upward. 


New Data on Driving 


This Spring, Dr. Andrew. H. 
Ryan, authority on industrial fa- 
tigue, interested Dodge Brothers in 
a study of the fatigue effects of auto- 
mobile driving. With a crew of 
young men (who did not know the 
purpose of the tests or the sponsor), 
three cars of different makes and a 
battery of instruments, Dr. Ryan 
started in. He measured the drivers’ 
condition when they reported in the 
morning, sent them out on drives of 
varying lengths, and measured their 
condition at different stages of the 
drive as well as at its conclusion. 
One of the recording devices meas- 
ured driving fatigue by measuring 
the sway of a standing subject 
(which increases when fatigue in- 
creases ) ; others measured co-ordina- 
tion of hand and eye, visual fatigue, 
steering-wheel movements, number 
of restless movements in the driving 
seat and so on. 

When the records of _ several 
months of experiments were in, Dr. 
Ryan found that he had some high- 
ly significant data. Fatigue, he dis- 
covered, increases the effort and dis- 
comfort of driving, and thus con- 
tributes definitely to the hazards of 
driving. Furthermore, different types 
of roads result in different degrees 
Again (a fact which 
Dodge is now using in advertising 
and sales promotion), cars of differ- 
ent makes generate widely different 
degrees of fatigue. But perhaps most 
important of all is the fact that, since 
the luxurious car of 1934 generates 
fatigue in appreciable quantities, the 


FORBES, OCTOBER 15, 1934 15 


























TAKE YOUR PICK 
Lh ey be all good y. 


You'll get economical light 
if you insist on lamps 


that bear this mark 
IT is easy enough to make a lamp 
that looks good... but it is something 
else to make one that produces light 
economically. Lamps that bear the 
mark @ maintain a uniform stand- 
ard of excellence because they are 
subjected to more than 480 different 
tests and inspections. Take your pick! 
They are all good ... if they bear this 
‘mark of good light at low cost... @. 


. General Electric Company, Nela Park, 
Cleveland, Ohio. 


EDISON MAZDA 
LAMPS 


GENERAL @ ELECTRIC 


General Electric manufactures lamps for home 
lighting and decoration, pas c flash- 


lights, photography, yay tee ‘actories, 
strect lighting and signs. Also Sunlight lamps. 
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uncomfortable five-year-old mode! 
which clutters the highways must be 
an exceedingly dangerous accident- 
breeder. Consequently, highway safety 
measures, to be effective, must now 
take into account the excessive fa- 
tigue generated in driving out-of-date 
cars. 


iJ 

Christmas Sampling 

To stockholders and employees, 
General Foods is offering a Christ- 
mas gift with a business slant—a 
bread tin containing 23 General 
Foods products for $2.50. At regu- 
lar prices, the merchandise would 
cost $5, including the box; stock- 
holders are limited to one gift, though 
employees are not. Because the ob- 
ject of the offer is to place samples 
in groups of people which it thinks 
will be highly responsive, General 
Foods doesn’t care whether buyers 
ise the gifts themselves or send them 
to friends. In either case, it expects 
to gain new and permanent customers 
for the full line of its products. Last 
year, half of the company’s 10,000 
employees bought similar gift boxes ; 
this year, the number of buyers, 
swelled by stockholders, is expected 
to be much larger, perhaps more than 
double. 


Detroit Merchants Cash In 


Wide-awake Detroit merchants 
have used amazing methods to cash in 
on the local frenzy over the pennant- 
winning Tigers. There was nothing 
dignified about their approach—but 
it got results in a city that was mad 
over a baseball team. 

J. L. Hudson (dominant depart- 
ment store) didn’t stop at featuring 
boys’ shirts and sweaters decorated 
with Tiger emblems; it staged a cele- 
bration so gigantic that Woodward 
Avenue had to be roped off while 
Mickey Cochrane’s young daughter 
christened a 90x60-foot Tiger banner 
to the crash of bursting bombs. Ad- 
vised J. L. Hudson in excited ad- 
vertisements: “Lend your voice to a 
rousing, cheering reception for De- 
troit’s miracle man of. baseball and 
for his great Tiger team.” 

Weil & Company also had an orig- 
inal idea—advertising a huge picture 
of a tiger, offering prizes to readers 
correctly counting the dots and 
dashes in the drawing. 

But giving merchandise to the 
players was the most popular way 
of wooing the acclaim of rabid base- 
ball fans, and thus winning a share of 
the million dollars in new business 
which the World Series brought to 
Detroit. 


People’s Outfitting Company told 
the world that Schoolboy Rowe and ‘ 
his fiancee had chosen their furniture 
there ; that every Tiger player owned 
a Grunow radio. The cost was 
charged to sales promotion. 

Ray Jewelry Company, not to be 
outdone, gave watches to all the 
players, and Harry Suffrin took full. 
page advertisements to shout that 
“Jo-Jo” White was wearing one of 
his overcoats. 

Mickey Cochrane, Tiger manager, 
was showered with radios, electric 
refrigerators, saxophones and three 
shiny, brand-new automobiles. And 
the rank and file of the team was 
buried under a flood of gifts—dia- 
mond rings, shoes, suits, hats, ties, 
shirts, socks, groceries, clocks—all 
accompanied by lusty advertising to 
throw the spotlight on the stores 
which thought so much of the Tigers. 
Evan a bank, Detroit Trust Company, 
gave away to its emotions long 
enough to run a congratulatory (but 
very dignified) advertisement. 


How to Find New Ideas 


When Charles P. McCormick be- 
came president of McCormick & 
Company (Baltimore) two years 
ago, he decided that his business of 
making spices, extracts and grocery 
specialties needed new ideas. 

How to find new ideas was the 
problem. But McCormick had a new 
idea about this which has worked so 
well after a two-year test that he 
now recommends it to other com- 
panies. 

The McCormick plan is to appoint 
a “Junior Board of Directors,” made 
up of sixteen intelligent, promising 
young men from various depart- 
ments. The Junior Board’s job is to 
take up in its monthly meetings any 
question which has a bearing on the 
company’s volume of business and to 
make recommendations about it, sub- 
ject to the approval of the Senior 
(or regular) Board of Directors. 
Once every six months, the three 
least effective men are dropped and 
three new men are elected by vote 
of the Junior Board. And when a 
place is open on the Senior Board, a 
Junior Board member fills it. 

Occasionally, the Seniors have 
vetoed a Junior recommendation ; but 
the occasions have been rare, and not 
once has a suggestion backed unant- 
mously by the Juniors been turned 
down. Furthermore, says McCor- 
mick & Company, the Junior Board 1s 
currently batting 1.000: all of its 
ideas—ranging through consumer 
surveys, new packages, new products, 
new dealer helps and ways of cutting 
expenses—have been successful. 
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Personnel Briefs 

Group INsuRANCE. Nearly 7,000 
International Business Machines em- 
ployees now hold $1,000 group-life- 
insurance policies, thanks to a plan 
recently put into effect by their em- 
ployer. The company pays the 
premium, and everyone who has been 
with the company a year or more is 
eligible—except for members of the 
Quarter Century Club, who have a 
plan of their own. I. B. M. is one 
of the leaders in employee education, 
as well. To its Endicott, New York, 
school, the company brings men 
from all over the world to learn more 
about their work in courses varying 
from four weeks to nine months in 
length. The employee has a choice 
of fifteen courses, and the company 
pays all expenses. Incidentally, 
I. B. M. is also installing air-condi- 
tioning equipment in its Endicott ma- 
chine shop—a step in the company’s 
elaborate air-conditioning program 
“to give operatives,” says President 
Thomas J.. Watson, “ideal conditions 
under which to perform their vary- 
ing tasks.” 


CusToMER CoMMENTS. Southern 
New England Telephone Company 
claims real results from its one-year- 
old customer-comment plan. Em- 
ployees are constantly urged to pass 
on comments of every kind, favorable 
or unfavorable, which they receive 
from customers. Results vary from 
new methods of listing in telephone 
books and elimination of red tape on 
party lines to new parking facilities 
near business offices and new meth- 
ods of billing—all of which add up 
to more satisfied customers. 


SAFETY Facts. In accounting for 
business’ growing interest in accident 
prevention, the Amerian Standards 
Association points out four facts 
which, proved time and again by re- 
search, are now becoming widely 
recognized : 


“1. That safety is definitely asso- 
ciated with the volume and efficiency 
of production and that a high acci- 
dent frequency spells lowered pro- 
duction and increased operating costs. 


_ “2. That the total cost of accidents 
Is several times greater than the ag- 
gregate expenditures for claims, 
medical services and hospitalization. 


“3. That the unsafe acts of per- 
sons produce more accidents by far 
than hazardous machines. 


“4. That the correction of unsafe 
acts is just as much and just as 
readily a matter of management and 
supervision as the correction of im- 
proper acts that result in poor qual- 
ity and volume.” 








Studchaher 
has done il again! 


““YEAR-AHEAD” MODELS 


SET THE PACE IN STYLE, VALUE 
AND ADVANCEMENTS 


YEAR ahead in every way, these 

latest and greatest Studebakers 
are deservedly the talk of motoring 
America. 

Crowded with value from bumper 
to bumper! Decisively superior in 
style to any cars anywhere near their 
low prices! Tremendously powered 

. yet sensationally economical. 


Here are the roomiest sedan front 
seats you’ve ever tried. A full fifty 
inches across—easily and comfort- 
ably accommodating three full size 
passengers. 


And every one of these “year- 





ahead” Studebakers is built like a 
battleship—of steel reinforced by 


steel. Every one is luxuriously up- . 


holstered, fitted and finished. 


Why wait for the rest of the in- 
dustry to catch up? Why satisfy your- 
self with a purely price appeal car? 
These “year-ahead” Studebakers are 
truly new. And they give you Stude- 
baker stamina, Studebaker prestige 
and performance at impressively 
low prices. Dictator $695 ... Com- 
mander $865 ... President $1170... 
base prices at the factory ... bump- 
ers and special equipment extra. 


Listen to Richard Himber and his Studebaker Champions 
. » « every Monday night N.B.C. coast-to-coast chain 
. . - every Saturday night Columbia coast-to-coast chain 


FROM THE SPEEDWAY 
COMES THEIR STAMINA 








_ FROM THE SKYWAY 
COMES THEIR STYLE 
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THE CHASE 


NATIONAL BANK. 


OF THE CITY OF NEW YORK 


Statement of Condition, September 29, 1934 


RESOURCES 
Casu AND DvuE From Banks 


GUARANTEED “a a Pe 


STaTE AND Municipat Secu ES 
MATURING WITHIN TWO YEARS. 


Oruer STATE AND Municipa SEcurRITIES. 


OrHER SECURITIES 
MATURING WITHIN TWO YEARS. 


FEDERAL RESERVE Bank Stock 
OrHER BonpDs AND SECURITIES . 


Loans, Discounts AND BANKERS’ ACCEPTANCES 


Bankino Houses 
Oruer Reat Estate . 
MortGaGeEs 


oo an 


Customers’ AccEpTaNnce LIABILITY 
OTHER AssETS aa eA 


LIABILITIES 


CarrraAL—PREFERRED 
Capirac—Common 

SuRPLuUS ; 

UnpivipEp Prorirs ; 

RESERVE FOR CONTINGENCIES 
RESERVE FOR TAXES, INTEREST, ETC. . 
Deposits he oe ee ee 
CERTIFIED AND CASHIER’s CHECKS . 
ACCEPTANCES OUTSTANDING . 

Items IN TRANSIT WITH BRANCHES 


LiaBILity As ENDoRSER ON ACCEPTANCES AND 
Fore!cn Bits . 


Oruer Liasitiries 


. $ 318,001,322.66 
U. S. GovernMENT OBLIGATIONS, DIRECT AND FULLY ; 


491,818,627.70 


70,754,861.34 
43,703,826.69 


19,985,412.23 
8,160,000.00 
87,605,275.70 
638,363, 160.75 
40,317,016.24 
1,562,857.34 
4,138,020.72 
42,160,075.05 
8,320,163.45 

$ 1,774,890,619.87 











- $ 50,000,000.00 


100,270,000.00 
50,000,000.00 
15,803,371.39 
17,221,803.79 
1,018,067.13 
1,466,322,190.61 
22,640,290.97 
44,936,315.20 
1,364,271.44 


554,153.57 
4,760,155.77 
$ 1,774,890,619.87 








This statement does not include the statement of The Chase Bank 
with branches in Paris and the Far East or of any organization 
other than The Chase National Bank of the City of New York. 
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Lifting the 
Washington Lid 


Our Washington Observer 


Guide for Clear Thinking 

Business men who try to keep 
abreast of Washington thinking will 
find their task simplified if they will 
bear in mind that there is as yet no 
definite policy for NRA. 

The new Richberg-Perkins control 
board still is surveying the utterly 
paralyzed organization abandoned by 
General Johnson. This survey will 
not be completed until about mid- 
November. Until that time, NRA 
simply will mark time. 

Then, with the Congressional elec- 
tions hurdled, the board will present 
a series of recommendations touching 
establishment of a permanent indus- 
trial control agency. 


Board Is Hostile 


It should be remembered that the 
new policy board stands four to one 
for rigid governmental control of 
wages, hours and prices. These are 
the three essentials of a Planned 
Economy. On every question of ad- 
ministrative policy, therefore, the 
government-control idea will surely 
prevail. It will be immensely helpful 
to negotiators if, before entraining 
for Washington, they will under- 
stand clearly the collective attitude 
of mind in this policy board. This 
attitude may be explained best by 
stating the four cardinal points which 
define it: (1) That the business com- 
munity is essentially narrow-gauge 
and must, therefore, be driven to 
sound economic policy; (2) that gov- 
ernment, alone, is capable of defining 
sound policy; (3) that industry may 
not be trusted with self-policing ; and 
(4) that if “the law of the jungle” 
can not be regulated effectively gov- 
ernment itself must take over the 
major industries. 

Anyone interpreting NRA de- 
velopments during the next sixty 
days in the light of this governing 
attitude of mind will find things fall- 
ing into a pretty clear pattern. 


Roosevelt to Take Stump 


President Roosevelt . will swing 
into the Congressional campaign next 
week with three broadcasts sched- 
uled from the vicinity of Williams- 
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burg, first capital of Virginia. On 
October 19th, the President will dedi- 
cate a veterans’ hospital at Roanoke. 
Next morning he will receive an hon- 
orary degree from William and Mary 
College, and in the afternoon he will 
formally dedicate the Williamsburg 
setting. 

Through the benefactions of John 
D. Rockefeller, Jr., the early seven- 
teenth century capital has been com- 
pletely restored, even to its pictur- 
esque tallowdip street lamps. The 
President is expected to seize upon 
this historic setting as opportunity 
for an address buttressing his “fire- 
side chat” of September 30, with 
probably a further delineation of his 
views on the elasticity of the Con- 
stitution. 

On October 24 he will address a 
special night session of the American 
Bankers’ Association in Washington, 
probably upon the New Deal plans 
for more direct government partici- 
pation in all phases of banking. 


More Reciprocal Treaties 


Stung by the bitter criticism which 
followed promulgation of our re- 
ciprocal trade treaty with Cuba in 
August, the State Department has 
modified drastically its procedure in 
negotiating similar pacts with eight 
other Latin-American powers. All 
these treaties are expected this 
month. 

But this time all trade and financial 
interests will be heard, with ample ad- 
vance notice of hearing dates. Scores 
of companies, among them some of 
major importance in our Cuban 
trade, have protested that they knew 
nothing of the negotiations until the 
treaty was announced. 
Through the Council on 
Inter-American Rela- 
tions, business interests 
concerned with Latin- 
American policy have 
banded together to check 
such procedure. 

As a result, oral argu- 
ments have been set for 
October 15 on the projected treaties 
with Colombia and Haiti and for 
October 23 on pacts with Brazil, 
Costa Rica, El Salvador, Guatemala, 
Honduras and Nicaragua. 

Secret Treaties 

Even under this arrangement, how- 
ever, business companies are not per- 
mitted to know in advance of the 
treaty proclamations precisely what 
commodities are within the scope of 
the tariff negotiations, or the extent 
of the changes contemplated. Ameri- 
can corporations with extensive in- 
terests in Latin-America are bom- 
barding Secretary Hull daily with de- 
mands to be taken into his confidence 
on details. LAWRENCE SULLIVAN. 
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The soaking pits at one of Republic’s strategically located plants. 


KEEPING A STRIDE AHEAD 


e Republic's service to industry goes far beyond the meeting 
of mere tonnage requirements. e It lies in the constant 
development of new steels for new uses—in constructive, 
technical help to fabricators, manufacturers, architects 
and engineers—in new ideas, new products, new ways 
of doing things. e Republic has always had the courage 
to pioneer—the ability to keep a full stride ahead. That 
spirit carried along by a young, aggressive organization 
has made Republic the world’s largest producer of alloy 
steels. e It is responsible for Enduro, the perfected stain- 
less steel, for Toncan, the rust-resisting iron—for “electric 
weld” pipe, the Agathon alloys and Republic's other modern 
metals. e Republic representatives are easy to reach. You 
will find them alert, progressive — ready to be of service. 


REPUBLIC STEEL 


CORPORATION 
GENERAL OFFICES “QAR” YOUNGSTOWN, O. 


ALLOY AND CARBON STEELS * TONCAN IRON © STAINLESS STEEL © PIPE AND TUBULAR PRODUCTS 
BARS AND SHAPES « HOT AND COLD ROLLED STRIP PLATES * HOT ROLLED, COLD ROLLED AND SPECIAL 
FINISH SHEETS © TIN PLATE © NUTS, BOLTS, RIVETS, ETC. © WIRE PRODUCTS * DIE ROLLED PRODUCTS 
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RIFT has occurred in the Wash- 
ington clouds, business men who 
have been close to President 
Roosevelt confide. 
Events have induced the President 
to modify his course and to turn more 
to practical men for counsel. 


Only a slight inkling of this was 
revealed by the Chief Executive in 
his radio talk. He did announce his 
readiness to readjust NRA; he did 
publicly proclaim that he recognizes 
the importance of the creating of rea- 
sonable profits; he did indicate that 
he senses the need for slackening the 
Government’s spending pace. 


Co-operation Essential 


Doubtless for political reasons, he 
made no mention of the fact that, 
having found most of his Brain Trust 
advisers wanting, he is relegating 
them to the background and seeking 
more experienced counsellors. 


This development, which may _ be 
soft-pedalled | officially until after 
next month’s elections, is inspiring 
more hopefulness in responsible cir- 
cles than any other event or trend at 
Washington. 


If men of affairs handle the situa- 
tion wisely, incalculable results may 
be achieved. 


How far President Roosevelt will 
find himself able to go along with in- 
dustrial and business leaders will be 
potently influenced by the attitude 
they adopt towards unemployment in- 
surance and other planned social 
legislation. Blind opposition un- 
questionably would rub the President 
the wrong way. 


My contacts with large employers 
incline me to believe that many, if 
not most, of them realize that the 
trend in this country as well as 
throughout the rest of the world is 
towards making more systematic pro- 
vision for victims of industrial and 
economic dislocation. Therefore, they 
are ready to talk over prospects and 
policies and programs with the Gov- 
ernmental authorities, with a view to 
evolving an equitable, workable plan 
not entailing a financial strain so se- 
vere as to cause disaster by and by. 

Whereas some Old School business 
leaders advocate nothing but unyield- 
ing opposition to the New Deal and 
all its sponsors, the prevailing dispo- 
sition is to submerge political man- 
euvering for the sake of cooperating 
with President Roosevelt in a su- 
preme effort to get recovery going as 
soon as possible. 


New Deal Slipping 


I feel encouraged. over the new 
turn and am hopeful that both Presi- 
dent Roosevelt and the men of-affairs 
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Rift In 
Washington 
Clouds: 


The Cause 


he calls into counsel will, realizing 
the urgent need for give-and-take, 
succeed in inspiring the confidence 
which must precede genuine improve- 
ment in employment, industry, busi- 
ness, securities, real estate. 

That the New Deal has been slip- 
ping badly is now apparent to the 
whole world. 


Uncertainty Retards Recovery 


America has been steadily sinking 
towards lower economic and security 
levels for months. True, retail trade 
has held up relatively well. But 
progress and expansion have been ar- 
rested in most other directions. The 
enthusiasm which greeted the early 
New Deal activities has evaporated. 
It has become clear that no amount 
of “priming the pump,” by outpour- 


ings of Governmental expenditures 
can bring about normal employmen 
so long as the employing classes are 
in a state of acute uncertainty over 
Governmental policies and _possibjjj- 
ties. It has also been brought mildly 
home to Washington that the Goy. 
ernment’s borrowing powers may not 
prove inexhaustible if banks and in. 
vestors are kept on tenterhooks. 


Necessary Steps 


What are some of the things which 
could be done to improve sentiment 
and conditions? 


President Roosevelt could fittingly 
announce that he has no present in- 
clination whatsoever of again tam- 
pering with the gold content of the 
dollar. 

He could helpfully select from 
among the ablest brains in the land 
an Advisory Cabinet. 


He could declare that industry and 
business will be given full opportun- 
ity to submit definite plans for ac- 
complishing the “social” purposes he 
has in mind, and give assurances that 
their recommendations will receive 
every consideration by him before he 
endorses any specific legislation. 

He could demonstrate from time 
to time that he is determined to make 
NRA a truly helpful recovery im- 
plement rather than a loaded weapon 
calculated to terrorize. 

He could talk and act reassuringly 
on taxation, insisting on rigid econ- 
omy for all purposes outside of re- 
lief for the needy. 

He could disarm the widespread 
fear that the New Deal contemplates 
further and further invasion of pri- 
vate business. 


He could put his foot down on 
making costly gifts of taxpayers’ 
money to communities to duplicate 
existing public utilities. 


End Experiments 


He could proclaim ringingly that 
the experimental stage of the New 
Deal is about over and that, after 
feasible social legislation has been en- 
acted, recovery will take precedence 
over “reforms.” 


He might voice a firm stand on 
un-American lawlessness on the part 
of strikers and also, perhaps, clarify 
his whole attitude towards the re- 
sponsibilities as well as the privileges 
of unions. 

He could well come out openly in 
favor of so amending the Securities 
Act that high-grade, old-established 
American enterprises would be able 
to raise capital from investors, ¢ 
pecially as this piece of over-hasty 
legislation has proved completely 
abortive. 
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Recovery Begins 
At Home 


Frich Brandeis 


ILL you please look into your 
a mirror as soon as you can? 

What will be the picture? 

Your clothes are probably all right. 
Your suit may be well pressed, your 
necktie unwrinkled, your shoes 
shined. 

But how about your eyes? Do they 
look shopworn and dull? Is your face 
alittle pasty? Your backbone a little 
bent? Your hair thinning? 

Study yourself truthfully, sincere- 
ly. Compare yourself with the man 
you used to be. 

* And then, perhaps, you have the 
answer why recovery is so slow in 
coming. 





Recovery, dear sir, begins at home. 

It will never come to you until you 
are ready for it. 

How can you speed Recovery? 

First, you must have FaiTH. 
Faith in yourself, in your country, 
in your fellowmen. 


$ IN INVENTIONS 


Chapin Hoskins 


A Revolutionary Wire 


How would you like to be able to 
design a house or a vacuum cleaner 
or a portable machine tool (or any 
other device that consumes elec- 
tricity) in which all electric wiring 
was approximately half the weight 
of, and decidedly thinner than, the 
wire you now use? 

This light-weight wire is now ac- 
tually being made. Forest rangers 
use it in fighting fires, and the Signal 
Corps in field operations. One man 
can carry twice the length of wire 
on his back that he used to carry. 
Makers of the wire have now begun 
to turn it out for general industrial 
purposes, 

Undoubtedly many revolutionary 
changes in design of machines and 
eventually in housing plans_ will 
result. 


More Speed Control 


The constant-speed motor about 
which I told in our last issue is not 
the only new development of its kind. 


Second, you must have WILL. 
Will to succeed, will to get out of 
the rut, will to fight. 

Third, you must have SELF- 
RELIANCE. You must cease waiting 
for Washington to solve your prob- 
lems, cease waiting for kind provi- 
dence somehow to solve your per- 
sonal problems. You must rely on 
your own ability, your own intelli- 
gence, your own ingenuity—just as 
you did when you were happily on 
top of the world. 

Fourth, you must have VisIoN. 
The vision to see the vast resources 
of this land, the virility of its people, 
the sun and the moon, the trees and 
the flowers, that keep on shining and 
growing and blooming, year after 
year, come panic, come prosperity. 

Fifth,-you must have Love. Love 
not only of your kin and friends for 
whose sake you want to accomplish 
great things, but love for life which 
you can make beautiful if you will 
only have FaitH, WILL, SELr- 
RELIANCE and Vision! 

Recovery will come because it 
must come. Depression cannot take 
the ore out of the mines, the fertility 
out of the soil, the creative genius out 
of the American people. 

But take care that when Recovery 
comes it also comes to you—and 
your Recovery begins at Home! 


Another new case of providing 
constant speed regardless of varia- 
tions in the power received is that of 
a truck-refrigeration motor which has 
been in use for the first time this 
Summer, although almost identical 
equipment has for some years been 
used to air-condition railroad cars. 

In this case the problem arose from 
the fact that the engine of your truck 
may be idle during a halt in front 
of a customer’s shop, may be running 
at slow speeds while the driver picks 
his way through traffic, and the next 
minute may be operating at several 
times as many rpm while the truck 
speeds along at forty or fifty miles 
an hour. But the motor of the re- 
frigerating compressor must not turn 
too fast, or disaster will result. 

In the new hookup there is no me- 
chanical connection. While the en- 
gine is idle or traveling slowly, the 
speed of the compressor motor does 
vary. But when the driver feels an 
inclination to “step on the petrol” (as 
our British friends have it) the com- 
pressor continues to run at normal. 


Readers may feel free to write Mr. 
Hoskins, in care of Forses, for further in- 
formation about any of the items which 
appear in this department, or for any 
related information that may mean $ and ¢ 
to a reader or his company. 
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MEANS TO YOU 


@ Right in Grand Central . . . just a step 
from your train... no need for taxi 
...no traffic delays, 


be fh 
¢ o q . 
+ 
7 
; % 
; 
x ' it 

» ig 


@ In the very center of all important busi- 
ness, social and shopping activity ... . 
actually connected by sheltered passage- 
ways with the famous N. Y. Central, 
Chrysler, Graybar and Chanin Buildings. 





@ One of the 2,000 cheerful 


outside rooms, all with bath $ 
in New York’s most conveni- 
ent and reasonable fixe hotel 

. single rooms from... 


HOTEL 


COMMODORE 


FRANK J. CROHAN, Vice-Preside 


A BOWMAN-BILTMORE HOTEL 
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taking place 


through the Pictograpnh, thet @ tunde- 


mental improvement is 


earlier, seasonal variations ere 
ironed out, and what the user gains from 


@ yeor 


Pictograph shows up 


activity. No matter how good 


vo 
special 


conditions ere, the 


icating which of 300 


ries compere best with 


1. Besides ind 
marketing territo 


business map: 


Where Sales 
Onportunities 
Are Best 


by the current Pictograph is that 

almost any place in the United 
States is just now a better market 
than the Atlantic seaboard. From 
Maine through New York State and 
across Pennsylvania, and in a strip 
from Central Virginia to southern 
Georgia most of the “D’’s of the cur- 
rent map will be found. Several 
more “D” areas are scattered from 
upper Michigan and eastern Ohio to 
Texas, with three others farther west. 
The markets which have recently 
shown the most improvement are, in 
contrast, widely scattered. This is 
shown in part by the location of the 
ten cities named below. Two of 
these are in Virginia, two in Kan- 


ic most striking fact revealed 


sas, no two are in any other one 
state. 

The state which has made most 
progress recently is unquestionably 
Virginia. Arkansas, Nebraska and 
New Mexico have also made striking 
improvement, and in Ohio the trend 
has changed sharply from a down- 
ward to an upward one. Other states 
worthy of special current attention 
are Wisconsin and North and South 
Carolina. 

Several other states in which the 
trend has until recently been down- 
ward seem now to be on the upward 
path. Among these are California, 
Minnesota, Missouri, New Jersey, 
Connecticut and North Dakota. 

Those-who are familiar with the 
recent downward course of Cal- 
ifornia securities brought on by the 
candidacy of Big Bad Wolf Sinclair, 
may be surprised to see the Golden 
State in this list. The fact is, of 
course, that securities have declined 
from fear of what will happen, 
whereas the recent course of actual 
business in California has been def- 
initely upward. 

In general, however, the Western 
upturn chronicled in recent issues 
seems now to have lost its force, and 
the bulk of recent improvement is 
East of the Mississippi. 

Among cities in which business has 
in the past weeks compared more 
favorably with the same period a 
year earlier than at any time since 
the first publication of the Pictograph 
are the following. These ten cities 
are listed in the order of their popu- 
lation. 


LIST OF “BEST” CITIES 


1. OAKLAND, CALIF.: The Fall rise be- 
gan several weeks earlier than last year, 
and recent business totals have been the 
best of the current year to date. 


2. RicoMonD, VA.: There has been a 
definite and quite steady rise in business 
since early August, and recent business 
totals have been better than at any other 
time in several years. Early attendance 
at the Virginia State Fair broke a 
thirty-nine-year record. 


3. Norrotk, Va.: Here the low point of 
recent busiriess came at the end of 
August and here too recent business totals 
have been the best in several years. Taxes 
tecently paid out of home-owners’ loans 
have been greater per capita than in any 
other Virginia city, and building is being 
definitely stimulated by loans for housing 
purposes. 


4. Wicnira, Kansas: The drop from the 
best levels of Summer has been consider- 
ably less severe than a year ago. 


5. Topeka, KAnsAs: Here too, although 
business has fallen off from Summer levels, 


the drop has been much less severe than 
it was last year, 


6. HeLenA, ARKANSAS: The September 
rise has moved at a very much more 
rapid rate than that of last year, and re- 
cent business totals have been as good 
as they were a month later in 1933. 


7. Lima, Onto: Business started rising 
early in September, although a year ago 
the Fall rise did not get under way until 
October. 


8. CoLorapo Sprincs, Coio.: Business 
held quite steady from mid-August until 
towards the end of September. A year 
ago there was a noticeable drop in the 
same period. 


9. Casper, Wyo.: The Fall rise began 
at the same time as that of last year, 
the beginning of September, but business 
totals have increased more rapidly than 
they did in 1933, and have now reached 
the best levels of the current ‘year. 


10. Hetena, MonTANA: The September 
rise began earlier this year than last, and 
recent business totals have been better than 
any for several years past. 





Friendly understanding 


between management and operating 
force is invaluable to any business 
enterprise. 


GROUP 
INSURANCE 


is in demand for this very good reason. 
It costs little and achieves much. 


FACTS AND FIGURES READY 
FOR INQUIRING EMPLOYERS 





THE PRUDENTIAL 
INSURANCE COMPANY 


OF AMERICA 


EDWARD D. DUFFIELD, President 
HOME OFFICE: Newark, N. J. 
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—at a fraction of the usual cost 


with identical lecture notes, practice sets, prob- 
lems and solutions developed at Northwestern Uni- 
versity and used in over a hundred other colleges. 


NEw developments in business spell attractive 
and tr dously broadened opportunities over 
next few years for men who know accounting. 
Responsible work; better than average pay; direct 
road to executive positions or own practice, 
Prepare yourself now in spare time, Organized, 
graded lessons for systematic study, from elementary 
to advanced accounting, including costs, audits. Thou- 
sands have learned this practical, low 
cost way: splendid C.P.A. preparation. 


Send forthis FREE BOOKLET 


Fill in and mail the coupon below 
tor free booklet, ‘‘How to Train for 
New Opportunities in Accounting.’’ 
with full details of unique advan- 
tages and easy terms of payment. 

No salesmen will call. Write now. 


mee ee Mail This Formas me a. 


J 
THE RONALD PRESS COMPANY 4 
H Dept. M819, 15 E. 26th St., New York, N. Y. & 


B Send me free booklet giving full information about 7 
use for home study of the Complete Accounting 
} Course material developed at Northwestern University. | 
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judgment, the wise business man wil! 
be looking deeper into the underlying 
trends. 


ad _ The underlying current trend con- 
usiness tinues as outlined in our last several 
issues—upward. It is not violently 


upward, as it was at the beginning 
of last Spring. But almost without 
exception the upward trends noted on 


pages 12 and 13 of our October 1st 
reli S issue, are continuing. Bank debits 
(both those for the country as aq 


whole and those outside New York 
City) are not quite as far ahead of 
last year as they were, and the rise in 
the sensitive index for Southern Pine 
At da Glance orders has halted. The same may be 
said of loadings of less-than-carload 
merchandise and of coke. 

On the other hand, loadings of 
miscellaneous freight, of forest prod- 
ucts and of coal, and the production 
of steel, have moved definitely up in 
comparison with last year, and the 

The largest selling cake flour similar figures for automobile pro- 
; duction and electrical power output 
in America. On the market appear to have started moving 
upward. 
Our own recovery indexes based 
for 38 years. USINESS has now reached the on analysis of the figures used in con- 
point where business men should structing ForBes Business Picto- 
One of the products of distinguish between seasonal graph (see page 22), have also con- 
change and change of underlying tinued to move upward. 
trend. This they do not usually do. me 
The Be ns mistake of toma ee See 
ican business is to think that the Sum- No large increases over last year 
mer slump is a real slump, the Spring may be expected for the near future. 
rise a real rise, and so forth. In fact, neither surprise nor alarm 
i 0 0 D S Anyone who studies the chart should be felt if the business totals 
given below, will see that the Fall of the next six months are below 
250 PARK AVENUE rise has now almost certainly reached — of the same months a year 
its peak and will now almost certainly earlier. 
a slow down, reaching its peak shortly In 1923, business rose rapidly from 
we after the middle of October. Then the levels of the 1921 slump. In 
J GF will come an almost inevitable drop 1924 there was a setback, and not un- 
in business totals until the Christmas til March 1925 were we definitely on 
shopping season. the upward road again. . . . There are 
: many striking parallels between the 
Sennened ‘Bustin teque setback of 1924 and that of 1934, and 
SUPPOSE YOU OWNED Because this slight decline of late we are almost certainly in the same 
THIS HOTEL Autumn is usual and natural, it is phase of the business cycle as that in 
pee Cate iw see nothing to get alarmed about. In- which we were just ten years ago. 

How Would stead of allowing it to influence his —C. H 


You run it? 


No doubt you would want your 60 
guests sure of a friendly welcome; 
of cheerful, alert service; of clean, 35 
cool, bright, modern rooms. You'd 50FF 
want them to sleep well; to like the 45 
food—to have it truly good food; 
and with all this the rates would 
have to be right, too. 


NOW—these are our policies! 


























BANK DEBITS OUTSIDE NEW YORK 


40 


35 


Billions per Week > 


Try Hotel Knickerbocker, Chi- 30 . : 7 : 

Chic 0's cago, on your very next trip . Tri, 
ag —it’s one block from Lake | Two Years Ago 
Michigan—cool, quiet, restful, 


HOTEL yet only a few minutes to 25 


the business center and the JUL, AuG SEP. é NOV. déc. 
y World’s Fair gates: 


| ICKE RBOC 4: 2 As anticipated in previous issues of FORBES, the usual Fall rise has now taken place, with business in 


dollars somewhat (9%) above last year. The charted record of the past few years shows approximately what to 
Ny Walton Place —East of Michigan Blvd. expect for the balance of 1934 

















‘is ; 
24, FORBES, OCTOBER 15, 1934 





aitibitan 






ar 


Is 
WwW 
ar 


In 
n- 
on 
re 
he 
id 


ne 
































en 
—————— 








THE DRINK THAT KEEPS YOU 


FEELING FIT FOR WHAT’S AHEAD 


How do you feel 
right now? 


How do you feel right now? Is the going 
tough? Don’t pull yourself to pieces. Pull your- 
self together. Refresh yourself with an ice-cold 
Coca-Cola. You'll bounce back to normal, 
and you can take it on the chin or on the ear. 


Coca-Cola Co., Atlanta, Ga. 
































A PURE WHOLESOME DRINK OF NATURAL FLAVORS 


Delicious and 


Refres hing 














“DEAR WR. EDITOR”. 


Take Your Choice 


“Want to take this opportunity of con- 
gratulating you on the fearless way in 
which you have handled present day issues 
and trends when everyone else has been 
breaking his neck saying the things that 
they think popular but which in their 
hearts were radically different. Good luck 
and more power to you.”—B. H. Herten- 
STEIN, Memphis, Missouri. 

“I have felt a growing dislike for your 
publication, largely due to the editorials 
by Mr. Forbes. Formerly, I was likewise 
very conservative in all economic, social 
and religious matters and in politics I was 
faithful to the old Republican order. Now, 
I see the need of reform coincident with 
recovery, or rather as a forerunner for a 
More universal economic well being for the 
country at large. In general, I think the 


old capitalistic order was too selfish and 
greedy to recognize responsibility to em- 
ployees or to pay more than the lowest 
possible wages. Often competition de- 
manded this and starvation wages resulted 
with no respect for human rights and safety 
—even for women and children. So I feel 
that it is high time that government does 
interfere with such business. Your objec- 
tion to this is pitiful”—D. M. Terry, 
New York. 


I am heartily in sympathy with your 
change of mind as to what the nation 
needs. I have not had to change my 
mind, because I have always felt the 
way you now do, and have striven 
ever since Forbes Magazine was 
founded to get employers to treat 
their people more considerately. My 
great fear now is that the steps being 
taken by Washington will not achieve 
the desired objective, but threaten to 
engulf us all, the whole nation, in 
catastrophe.—T HE « Eprror. 


Boosts 


“I like the clear cut, direct and simple 
way that your news stories are covered. 
They seem to get right into the heart of 
things without any lost motion and give 
you a mighty complete picture of the news 
at the same time. I have just finished 
looking over my first issue of Forbes and 
I believe I have found the magazine I have 
been looking for.”—C. A. JANSSON, sales 
manager, California Perfume Company, 
Kansas City, Missouri. 


“IT was very much pleased with the 
article on Lee Bristol. I am glad to know 
there is to be a series of these. I believe 
they will be of equal interest to every busi- 
ness man.”—M. C. Gisss, president, Peo- 
ples Drug Stores, Washington, D. C. 


And a Knock 
“T certainly cannot concur in your re- 
cent article ‘Heil Roosevelt?’ This is far 
(Continued on next page) 
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fetched and based entirely on Presumption, 
Why do you persistently try to ‘muddy the 
water’ for the present Administration? 
Can you remember the cry in 1932 when 
apparently our system of government had 
fallen down—‘This country needs a dic. 
tator’? Italy, Russia and other countries 
were pointed out as examples of what 
strong men could do towards leading 
people. America certainly does have 
short memory!”—F. E. Dow er, C. p. 
Shafer Company, Athens, Ohio. 


Guaranty Trust Company 
of New York 


FIFTH AVE. OFFICE 
Fifth Ave. at 44th St. 


MAIN OFFICE 
140 Broadway 


MADISON AVE. OFFICE 
Madison Ave. at 60th St. 


LONDON PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP 





Give Little Fellow a Break 


“In the September 15th issue of Forzes 
there is an article on Lee Bristol. I don't 
believe I ever recall reading about the 
‘little fellow,’ yet he does enjoy a degree 
of success. As an illustration—the article 
on Lee Bristol contains many helpful sug- 
gestions. However, it is more or less 
granted that he does an outstanding job. 
Why not give the ‘little’ retailer a break? 
His promotional activities are all of a very 
interesting nature, because he deals entire- 
ly with the consumer.”—H. E. Warren. 
sales promotion manager, Hoosier Electric 
Refrigerator Corporation, Indianapolis, 
Indiana. 


Condensed Statement, September 30, 1934 





RESOURCES 


Cash on Hand, in Federal Reserve Bank, 
and due from Banks and Bankers .. . 

Bullion in Foreign Branches ...... . 

U. S. Government Securities ...... 

Notes of Reconstruction Finance Corpora- 
eae: 0.0. #0: 6 ee 

Public Securities. ........ 

Stock of the Federal Reserve Bank 

Other Securities. .......-. 

Loans and Bills Purchased. .. . 

Credits Granted on Acceptances . 

Bank Buildings ......... 

Other Real Estate ........ ’ 

Real Estate Bonds and Mortgages .. . 

Accrued Interest and Accounts Receivable 


$ 222,427,916.51 
686,293.00 
470,180,329.51 


20,000,000.00 
73,034,836.97 
7,800,000.00 
21,554,260.64 
611,462,636.10 
36,207 ,929.09 
13,883,422.39 
97,835.74 
2,610,283.32 
17,428,004.25 


$1,497 ,373,747.52 


A LITTLE LAUGH 


“I felt like risking a little money again 
so I went in to see my broker.” 

“Did you margin a few shares of stock?” 

“No, but we matched pennies for a 
while.” 





LIABILITIES 


Gonttel .... 16 0 oo o es BRAD 
Surplus Fund ..... .  170,000,000.00 
Undivided Profits .... 7,167 ,463.99 


Dividend Payable October 1, 1934 ..... 
Accrued Interest, Miscellaneous Accounts 
Payable, Reserve for Taxes, etc. .... 
Items in Transit with Foreign Branches . 
Acceptances. .... . . $89,978,330.35 
Less: Own Acceptances 
Held for Investment . 53,770,401 .26 
Liability as Endorser on Acceptances and 
PerGngtl Mamas © oc oe ee ow eo ee te 
Deposits ..... + + $1,166,177,094.42 
Outstanding Checks. . 14,918,087.09 


Freddie was giving a bored lady a long 
discourse on his family history. 

“My grandfather,” he said, “was a poor, 
hard-working London clockmaker. When 
he died a few years ago he left all his 
estate, which consisted to two hundred 
clocks, to my father.” 

The girl smiled. 

“How interesting,” she said. “It must 
have been fun winding up-his estate!” 


$ 267,167,463.99 
4,500,000.00 


7,891,491.44 
242,536.49 





36,207 ,929.09 





269,145.00 “Some crook just stole my old car.” 
“Well, you didn’t lose much.” 


“I didn’t? Say, I just put in ten gallons 
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1,181,095,181.51 
$1,497,373,747.52 
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of gas into the tank!” 


Mandy: “Boy, dat sho am some ring. 
What size is de diamon?” 

Rastus: “Dat am de fo’teen year in- 
stallment size.” 


“I sometimes think you have lost your 
mind entirely,” said the wife of the absent- 
minded professor. / 

“I think not,” he replied, from one 0! 
his absent-minded spells, “I’m sure it’s only 
mislaid somewhere if you would look 
around.” 


Rastus: “Say, Sambo, what time in 
your life does yo’ think yo’ wuz scared de 
worst?” 

Sambo: “Once when Ah wuz callin’ on 
a hen house an’ de farmer come in an 
caught.me. Boy wuz Ah scared!” 

Rastus: “How are you’ suah dat was 
de worstest yo’ evah bin scared?” 

Sambo: “’Cause de farmer grab me by 
de shoulder an’ he say: ‘White boy, whut 
you doin’ here?’” 
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AMONG THE MORE THAN 1000 ITEMS 
IN THIS BOOK ARE: 


Will the 1929 Peak Be Reached? 
Applying Rules to Practical Trading 
The New Approach to Market Profits 
New Factors in Market Operation 
Simple Rules of Market Success 
How to Plan for Eventualities 

The Value of Cycles 

The Three Main Types of Movements 
Planning for Major Moves 

Selecting Stocks on the New Basis 
When to Buy and Sell 

The Technique of Trading 

The Dow Theory Explained 

The Point and Figure Charts 

How to Read Charts 

Figure Charts—A Help or a Hoax? 
Future Dangers to Watch 

How to Join the Successful Group 
Why Prices Move Counter to Reason 
Plunger vs. Conservative 

How to Correct Market Timidity 
How to Avoid Worry 

The Dangers of Holding On 

How Valuable Is the Dow Theory? 
Long and Short Trading 
Diversification of Risk 

Listed vs. Unlisted Securities 

How Averaging Works 

The Temptation to Overtrade 
Come-on Methods 

The “Sell and Switch” Racket 
Simple Rules of Protection 

The Securities Exchange Act 


375 pages—11 Charts and IIlus- 
trations. Handsomely bound and 


gold stamped. 





NOW ON THE PRESS! 





—a NEW method 
—a NEW opportunity 
—a NEW book 


STOCK MARKET 
PROFITS 


By R. W. SCHABACKER 


Author: of “STOCK MARKET THEORY AND PRACTICE” and 
“TECHNICAL ANALYSIS AND MARKET PROFITS,” Financial 
Editor of FORBES MAGAZINE. 





Tired of being a sucker? Tired of guessing? Tired of 


sleepless, worrysome nights? Tired of losses? 


Eager to go back into the market? Eager for steady, con- 
sistent, permanent profits? Eager to make your dollars 
earn instead of costing money? 


Then don’t miss this brand new work by the man who is 
recognized as one of the country’s safest, most logical, most 
reliable, most authoritative financial thinkers. 


Here are hundreds of definite, practical aids to stock 
market profits—based upon the painful experiences of the 
last few years, based upon scientific research and actual 
experience, based upon the new securities act and the new 
trading rules. 


This book will make you an expert and an 
insider. It will show you why the average 
investor usually loses and why and how profits 
are made by those who know. 


“STOCK MARKET PROFITS” will be off the press in a 
few days—the advance edition is limited—so send the 
coupon today to be sure that you will get your copy. And— 
since Cash is King these days, orders accompanied by re- 
mittance will be filled first, at a saving of $1.00 to you! 


Mail This Coupon TODAY for Your Advance Copy 


B. C. FORBES PUBLISHING COMPANY, 120 Fifth Avenue, New York 


Send me an ADVANCE COPY of R. W. Schabacker’s new book, 
oTOCK MARKET PROFITS,” at the SPECIAL CASH PRICE of $4.00 
(on charge orders $5.00). My remittance is enclosed. 


RR Et SSG Snr aan mene ME ene LE Ee SEAT Re ey Pl a 0 


[_] Check here if you prefer to be billed at $5.00. Charge orders will be 
filled only if complete information requested above is given. 
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How to Trade 
In a “Regulated” 
Market! 


HAT new methods can investors 

or traders use with success un- 
der SEC rules—prohibiting pool oper- 
ations—manipulation—price pegging— 
bear raids? 

These and other pertinent questions arising 
from the new Stock Market regulations are 
discussed frankly in a special series of in- 
formative articles on “How to Shape Your 
Market Policies to the New Exchange Rules” 
to appear in the weekly UNITED OPINION 
Bulletin during October. Based on a careful 
appraisal of Con:mission rulings, these articles 
will help you to meet successfully radically 
new Market conditions. 


You may have the first of these articles, 
without obligation, if you write at once. 


Send for Report F.M.33 FREE 


(Please print name and address.) 


UNITED BUSINESS SERVICE 


210 Newbury St. AN re Boston, Mass. 
seemimemconeamN Seema 











POINTS ON TRADING 


and other valuable informa- 
tion for investors and traders, 
in our helpful booklet. Ask 
for J-6. 


Accounts carried on 
conservative margin 


(ijsHoim @ (HaPMAN 


Established 1907 
Members New York Stock Exchange 


« 52 Broadway New York 




















Odd Lots 


Send for our booklet, “Odd Lot Trading” 
Ask tor F. 801 


JohnMuir&@ 


Estavlished 1898 
Members New York Stock Exchange 


39 Broadway 11 West 42nd St. 
NEW YORK NEW YORK 


100 Share Lots 


























LOEW'S INCORPORATED 


“THEATRES EVERYWHERE” 
October 6th, 1934. 


HE Board ot Directors has declared a 

 eyeene dl dividend of $1.62\% per share 
on the outstanding $6.50 Cumulative Pre- 
ferred Stock of this Company, payable on 
the 15th day of November, 1934 to stock- 
holders of record at the close of business on 
_ 3ist day of October, 1934. Checks will 


mailed 
DAVID BERNSTEIN 
Vice-President & Treasurer 
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STOCK MARKET 
OUTLOOK 


R. W. SCHABACKER 


Noon, Ocroser 8TH, 1934. 


OR the near-term future, and for 
the technical student, the market 
has embarked upon a practical lesson 
in “double bottoms,” one of the most 
popular formations for the average 
trader. Practically all of the accred- 


ited charts show the two distinct sup- 


port levels at identical levels, made 
on July 26th and September 17th. 
The present test is perhaps the most 
distinct and interesting one which has 
developed for several years. 

The theory, of course, is that such 
a double bottom may have ended the 
long 1934 decline and may initiate a 
new major advance. But the writer 
has shown, in his previous technical 
discussions, that such a theory is by 
no means so trustworthy as the public 
holds it to be, and that it has perhaps 
failed more often in the past than it 
has proven truly reliable. 

From a purely technical point of 
view, therefore, we should not hazard 
too much trading capital on the theory 
that a final reversal has been wit- 
nessed. It is quite possible, but it 
is not a sure thing, and we should 
prefer to withhold final judgment 
until we have better guarantees. 

Last issue we suggested that there 


J 


should be at least intermediate reac- 
tion, for instance. We have had some 
reaction, but not as much as might 
normally have been anticipated. We 
also suggested moderate speculative 
purchases on such intermediate re- 
action, with stop-loss levels a point 
or so above our complex bottom 
levels, and we may repeat this ad- 
vice currently. Following some 
slight further strength, we should 
look for renewal of such intermediate 
sagging, to provide another oppor- 
tunity for modest speculative pur- 
chases, fully protected by the stop- 
loss policy mentioned. 

Such purchases appear logical, on 
the basis that our double bottom re- 
versal may still work out dependably 
on this particular occasion, since the 
fundamental position of the market 
seems strong enough to balance the 
questionable technical situation. 

The above sentiments are ad- 
dressed chiefly to the short-term, 
speculative operator. On the assump- 
tion that even this class will have a 
good backlog of longer-term accumu- 
lation, however, in addition to specu- 
lative activities, we would not coun- 
sel reaching for stocks, but would 
await spells of intermediate weakness. 

Our advice for the longer-term in- 
vestor is much more brief, but it is 
also much more definite and much 
more important. We merely repeat 
our previous compromise policy, that 
the investor should be comfortably 
accumulated for the long term, but 
still with a minor portion of his cap- 
ital held in reserve for protection and 
for additional purchases, in case our 
current “double bottom” does not 
hold and stocks suffer further inter- 
mediate recession prior to the next 
major up-swing. 

(Next article about October 25th.) 





Advance release by air mail, or a telegraphic summary of this regular article, will 
be sent to interested readers on the day of its writing. Rates on request. 
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Fifty Low-Priced Stocks 





HE current article is the seventh 

in our series giving specific advice 
on a speculative program in approxi- 
mately fifty low-priced stocks, origi- 
nally instituted nearly two years ago. 

In our mention of the individual 
issues we refer by number to the 
articles of the series in which each 
stock was originally recommended for 
purchase. Article I appeared in the 
issue of February Ist, 1933, article II 
in the May 15th issue of the same 
year, article III on August 15th and 
article [V on December 15th. Article 
V appeared in the April 1st issue of 
the present year and article VI in the 
July 15th issue. 

In this last, and immediately pre- 
ceding article, our theoretical port- 
folio consisted of 44 issues. Since 
July 15th we have added three stocks 
at the market and four stocks which 
were available at the limited prices 
recommended, making a total of 51 
issues held at the present time. 

For our new advice.we now recom- 
mend taking total profits on four of 
these stocks as follows: 


Total Profit-Taking Recommended 


Art Price Price Profit 
Stock Rec. Rec. Now 
Anacondaf ........ I 7 12 71 
Int. Tel. & Tel.t.. I 7 11 57 
Radio Corp. ..... I 5 6 20 
Transamerica ....VI 6 6 om 


Approximate average profit per stock: 40% 
The following list of 24 additional 
issues indicates those in which we 
think the entire current commitment 
should continue to be held: 


Stocks Recommended to Be Held 
Art. Price Price Profit 


Stock Rec. Rec. Now % 
Am. Hide & Leather... V 7 5 2" 
Am. Rolling Mills..... VI 14 17 21 
Armour of IILf........ IV 3 6 100 
Aviation Corp. of Del.t I 7 4 43* 
Baldwin Locomotive... I 4 8 10 
Baltimore & Ohio.... I 9 16 8 
Barnsdall Corporation.. V 8 7 12* 
Bendix Aviation? ..... I 10 12 20 
Budd, E. G., Mfg..... IV 5 4 2 
Childs Company ...... Vv 6 5 17* 
Columbia Gas & Elec.t II 16 9 44" 
Common. & Southern.. 2 2 es 
Crucible Steelf ........ 17 20 18 
Curtis Publishing ..... I 9 18 100 
Elec. Power & Light. Ill 9 4 55* 
Gobel Packing ........ vI 5 5 he 
Hudson Motorst ...... I 4 9 125 
International Nickelt.. I 8 26 226 
Miami C iS pacesece 1II 6 3 50* 
N. Y., N. H. & Hart. VI 10 11 10 
N. Y. Shipbuilding... VI 12 12 ..z 
St. Louis-San Francisco III 5 2 6" 
Tri-Continental ....... vi 4 4 io 

Mited Care 6 ssscksssse I 9 4 55* 

Approximate average profit per stock: 13% 


* Loss 


Our third list for new advice con- 
sists of the remaining 23 of our 51 
stocks. In this group we suggest 
taking partial profits, or selling per- 
haps about half of the commitment 
currently remaining in each of these 
issues. Portfolio stocks which have 
previously appeared in this category 
of partial selling advice are marked 
by the symbol “7”. 

Take Partial Profits 
Art. Price Price Profit 


Stock Rec. Rec. Now % 
Alleghany Corporation? I 1 2 100 
Allis Chalmers? ...... I 7 13 86 
Am. Internationalj.... I 7 7 as 
American Locomotive.. I 6 18 200 
Am, Radiator? ........ I 6 13 117 
Am. Woolen? ......... I a 9 125 
California Packingt ... I 9 38 322 
Cerro de Pascof....... I 7 37 429 
Chic., Mil., St. Paulf.. II 3 3 ea 
Cuban Am, Sugart.... I 1 8 700 
Erie Railroad? ........ II 8 13 63 
Goodrich Tiref ........ I 5 10 100 
Great Northern, Pfd7 1 9 16 78 
Interborough R. T. .. V 8 15 88 
Kelvinator Corp.j .... I 5 13 160 
N.Y., Chic. & St. Louist I 3 13 333 
Ce SE oaths wneas ce VI 4 
St. Joseph Leadf...... I 7 17 143 
Southern RailwayfT..... I 5 17 240 
Stewart-Warnery ..... I 3 6 100 
Ae Se er , Sree I 3 100 
Sis a, SE iscccsace I 4 17 325 
Warner Bros. Pictures} II 3 


5 67 
Approximate average profit per stock: 155% 


We have thus given specific ad- 
vice, in three alternative actions, on 
the 51 issues remaining in our list 
from the last article. Since four of 
them are being sold in their entirety 
we shall have only 47 stocks left. 
There are a number of issues, how- 
ever, which we shall be glad to buy 
back, or to add to our portfolio, if 
they should be available at specific 
prices below the present market. 
Following is our list of 8 issues in 
this category. 


New Recommendations “At a Limited Price” 


Price Purchase 
: 





Stock Now Price 
Gomeral Aaekelt ..00ccceccces 16 10 
Goodyear Tire ...... F 22 15 
i OE Sy eae ‘ 11 7 
Liquid Carbonic ...... o: > ae 14 
Mid-Cont. Petroleum ‘ 11 8 
Nash Motors ......... as 15 12 
RG SENS ba otavonsnscewerdes 6 4 
U. S. Pipe & Foundry...... 19 15 


As noted in previous articles, none 
of the specific selling or limited-order 
buying advice shall be construed as 
indicating specifically bearish theories 
on such individual issues. Stocks in 
the list directly above, for instance, 
are by no means indicated as attain- 
ing the lower levels mentioned. They 
constitute securities, however, which 
we shall be glad to add to the port- 
folio in case general market reactions 
might make them available at such 
bargain prices. 

As a result of the present article, 
therefore, we shall have 47 individual 
issues in our theoretical portfolio, 
with orders, under the market, in 8 
additional stocks. If all 8 of these 


limited prices are reached, our maxi- 
mum holdings would thus include a 
grand total of 55 issues with which to 
continue our speculative campaign. 





Wetsel Service tells 
you what to expeet! 


TuHat is why Wetsel clients are not surprised 
when the market acts in a manner which ordi- 
nary methods fail to explain—why they SOLD 
stocks May Ist and July 20th of this year 
thereby escaping the effects of declines ranging 
from 30% to 60%—why they BOUGHT stocks 
on September 17th and benefited from the sub- 
sequent rise for which there seemed to be no 
‘reason,’ as far as news and ordinary statistics 
are concerned, 


There is a Wetscl investing or trading service to 
fit every need and purse—from the person with 
limited funds who must use his money in a sound 
way to supplement other income—to the million- 
aire and institutional fund requiring utmost pro- 
tection and assurance of income and growth. 
And each service must produce for our clients, 
more than its price. That is an inviolable rule of 
this organization. 


If it is your desire to promptly stop investing 
at a disadvantage and to substitute proven 
guidance, positive, dynamic methods that make 
for protection and progress, write now for our 
famous booklet, “How to Protect Your Capital 
and Accelerate its Growth . . . Through Trad- 


ing.” No obligation. 


A. W. Wetsel Advisory Service, Inc. 
Investment Counselors 

Chrysler Building New York, N. Y. 

Please send me, without obligation, your booklet, 

“How to Protect Your Capital and Accelerate 
Its Growth . . . Through Trading.” 
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BENEFICIAL INDUSTRIAL 
LOAN CORPORATION 


Dividend Notice 


EGULAR quarterly 

dividends have been de- 

clared by the board of direc- 
tors, as follows: 


Preferred Stock Series A 8734 
per share 

Common Stock 37¥4c per share 

Both dividends are payable 

October 30, 1934 to stock- 

holders ot record at close of 

business October 15, 1934. 











BE. A. Battey 
Treasurer 

















COLUMBIA 
GAS & ELECTRIC 


CORPORATION 
October 4, 1934 
Ts Board of Directors has declared this 
day the following quarterly dividends: 
Cumulative 6% Preferred Stock, Series A 
No. 32, $1.50 per share 
Cumulative Preferred Stock, 5% Series 
No. 22, $1.25 per share 
Convertible 5% Cumulative 
Preference Stock 
No. 11, $1.25 per share 
payable on November 15, 1934, to holders of 
record at close of business October 20, 1934. 
Epwarp REYNOLDS, Jr., 
Executive Vice-President & Secretary 
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Long Term Prices 1934 Approx. Yield 
Price Range High Low Prices % 


$0.41,6 m Addressograph-Mult. ...... c. 38- 8; ’20-33 11%- 6% 8 a 
' Air Reduction . 223- 31; ’28-"33 106%- 913%, _ 100 45 
1,492 : Alaska Juneau ; 33- 4; ’29-’33 23%- 16% 19 6.1 
4,153 . i Alleghany Corp =z 51- 1; ’29-33 
2,402 / Allied Chemical 355- 42; 24-33 
1,323 é . Allis Chalmers af 76- 4; ’29-’33 
2,474 / American Can 158- 29; 27-33 
600 J . Amer. Car & Foundry és 116- ’25-"33 - 
= t Amer. & Foreign Power.... .. 199- ’25-'33 
American International.... .. 150- ’28-'33 
Amer. Locomotive ei 136- 28-33 
American Radiator a 55- ’29-"33 17%- 10 
Amer. Rolling Mill be 144- 29-33 28%- 13% 
Amer. Smelting & Refin....  .. 130- ’28-’33 514%- 30% 
Amer. Sugar Refining 96- "22-33 72 - 46 
Amer. Tel. & Tel 310- 70; ’22-33 12534-10534 
j American Tobacco “B”.... 270- ’28-’33* 8414- 67 
10.64 : Amer. Woolen ye 166- ’20-'33 17%- 7 
0.79F } Anaconda Copper ae 175- °24-"33* 173%4- 10 
(0.498 r Armour of IIl we 27- 8 - 3%* 
5.477" 1.717 Assoc. Dry Goods > 76- 18%- 7% 
1.03+ i Atchison, Topeka, & S. F... 298- 733%4- 45% 
2.46 : Atlantic Refining 78- 35%4- 21% 
10.334" ; Auburn Automobile 3 514- ’28-'33 573%- 16% 


5.22+ : Baldwin Locomotive i 67- ’29-33 16 - 6% 
0.847 j Baltimore & Ohio 145- 23-33 aoe o 
67 - 58 





Thous. Book Earns Earns, 1934 Div. 
Shares Value 1933 m=>months Rate 
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4.12 . Beechnut Packing 101- 23-33 
Bendix Aviation 104- 
Bethlehem Steel ~s 141- 
Borden Company i 101- 
Brook.-Manhattan Transit. . 82- 
Brook. Union Gas 5 249- 
Burroughs Add. Machine... 0. 97- 


California Packing t 85- 

Canada Dry Ginger Ale.... 99- 

Case, J. I ne 515- 

Cerro de Pasco 120- 

Chesapeake Corp : 112- 

Chesapeake & Ohio ; 280- 

Chrysler Corp : 141- 

Coca-Cola 191- 

i 96- 

Columbia Gas & Elec ne 141- 

Commercial Credit 71- 

Commercial Solvents r 63- 

Commonwealth & Southern .. 30- 

Consolidated Gas of N. Y.. 182- 

Consolidated Oil R 46- 

5.16# Continental Can 3 92- 

0.50,6 m Continental Oil (Del.)..... 0.50 63- 

1.40,6 m Corn Prod. Refining 3t 126- 

0.36, 6 m Crucible Steel Be 122- 

Cuban American Sugar.... .. 60- 

Curtiss-Wright 4 30- 

Delaware & Hudson = 230- 

Del., Lack & Western = 173- 

Diamond Match 30- 

j Dome Mines a5 40- 

11,550 . b ; Du Pont de Nemours . 231- 
2,256 . ’ Eastman Kodak 265- 
885 . ‘ Elec. Auto-Lite a 174- 
3,394 ; 824i Electric Power & Light.... .. 104- 
1,511 : 4 * 94- 
386 t . General Asphalt ei 97- 
28,846 B b General Electric 6C 403- 
5,251 : : General Foods ; 137- 
662 : : General Mills 3 89- 
43,500 . : General Motors : 92- 
321 j General Railway Signal.... 153- 
2,000 Gillette Safety Razor 1 143- 
1,826 Gold Dust , 82- 
1,156 Goodrich, B. F = 109- 
1,494 Goodyear Tire & Rubber... .. 155- 
2,283 Graham-Page Motors i 61- 
2,487 2 Great Northern Pfd ae 155- 
No 198 3 m Gulf States Steel “fe 26- 


’29-’33 23%- 9% 
’23-'33 49Y4- 25% 
’29-"33 28%4- 19% 
’23-’33 447%%- 28% 
"24-’33 801%4- 56% 
"29-33 193%- 10% 


; '26-’33 183% 
; 26-33 

; ‘22-33 

; 20-33 

’27-'33 

’22-33* 485%- 39% 
’25-’33 603%- 29% 
29-33 13634- 95% 
27-33 8%4- 3% 
; °26-’33*  19%4- 
’25-’33 

*29~-’33 

’29~"33 

; °28-’33 

°22-33* 

’28-’33 

’26-33 

26-33 

21-33 

21-33 

29-33 

’20-’33 

’22-’33 

"30-33 

’27-"33 

; *29-'33 

"22-33 

’28-'33 

’25-’33 

23-33 

20-33 

°29-33* 

’26-"33* 

’28-"33 

’29-’33 

"25-33 

27-33 

’28-'33 

20-33 

’27-33 

°25-'33 

; 27-33 

"25-33 
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. . . h 31. 
+Deficit. *Including prices on cld stock. (a) Partly extra. (b) Year ended Tanuary 31. (c) Year ended February 28. (d) Year ended Marc 
(e) Year ended April 30. (f) Year ended May 31. (g) Year ended June 30. (j) Year énded August 31. (k) Year ended September 30. (n) Year ended 


October 31. (p) Year ended November 30. (q) Before charges for depletion-.(r) Paid in stock. (s) Partly estimated. (t) Plus 1 per cent. in st 
(u) Plus 4 per cent. in stock. 
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No 729 
100 «© 400 
No 1,535 
100 350 
No 703 
No 4,243 
No 14,584 
No 6, 
No 750 
No 1,125 
No 10,437 
10 5,487 
No 1,831 
25 2,377 
No 1,464 
25 523 
10 1,890 
No 300 
No 667 
No 1,510 
10 ~=—1,858 
100 828 
No 4,465 
N 2,730 
10 6,289 
No 1,628 
No 6,263 
No _ 1,884 
No 5,456 
25 2,157 
100 4,993 
100 =: 11,571 
No 8,188 
25 6,272 
No 15,000 
50 13,168 
No — 5,503 
No 3,820 
No 13,131 
1 1,291 
10 9,000 
No 4,780 
15 30,905 
No 746 
25 3,241 
100 = 3,772 
100 §=©.1,298 
No 12,645 
No 2,162 
No 13,103 
25 25,761 
10 ~=1,751 
5 1,247 
No 2,463 
25 3©=- 9,352 
No 2,540 
No 2,412 
No 23, "682 
No 666 
No 9,001 
25 4386 
100 = 2,223 
5 2,087 
No 14,520 
No 2,925 
No 23,252 
No 391 
No 397 
20 600 
No 837 
No 1,464 
100 8, 703 
100 =: 1,045 
No 3,172 
50 =. 2,586 
10 9,750 


+Deficit. Tnnting prices cn old stock. (a) Partly extra. 


Thous. Book Earns 
Par Shares Value 


$3 
112 


18 


Nil 


193 
16 
64 
17 


(e) Year ended A 


October 31. (p) 


1933 


1.50 
2.51 


2.74 
2.15! 
2.74 
0.89 


6.29 
1.427 
2.20” 
0.95 
20.097 
1.627° 


0.457? 
2.11 
0.367 
1.01 
3.25 
0.90 
1.30 
1.087 
5.997 
1.22 


1.61 
0.01 
1.46 
3.26 
0.707 


0.477 
2.9774 
1.62 


0.537, 13 m 
0.73 
2.22" 
1.498 
1.32} 
2.887 
1.15 


1.737 
0.58 


7.09 


4.17 
0.217 
3.487 
2.96 


30. (f) Year ended ~ 31. 
ear ended November 30. 


(u) Plus 4 per cent. in stock. 


Earns, 1934 


_ m=months 


$2.55, 6 m 
0.867, 8 m 
0.407, 6 m 


Nilé 
4.84, 6 m 
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(g) Year ended June 30. (j) 
(q) Before charges for depletion. 


Div. 

Rate 
Hershey Chocolate......... $3 
Hudson & Manhattan...... : 
Hudson Motor............ 
Interboro Rapid Transit.... 
Int. Business Machines...:. 6 
ae! 0.60 
Int. Nickel of Canada..... 0.60 
Be Rs Oe Bers dec veeces 3s 
Johns-Manville ........... 
Kelvinator Corp........... 0.50 
Kennecott Copper.......... 0.60 
SO a. SPSS eee 0.80 
Kroger Grocery ........... 1.60a 
Liggett & Myers “B”...... ‘Sa 
ee re 1 
Loose-Wiles Biscuit ....... z 
Lorillard Tobacco.......... 1.20 
McKeesport Tin Plate..... 4 
PE ns Sie c'eccsees 1 
PG REE co raicecccs tone 2 
Mid-Continent Pet......... 1 
Missouri Pacific........ee0s ; 
Montgomery Ward......... 
es 1 
National Biscuit........... z 
Nat. Cash Register........ 0.50 
Nat. Dairy Products....... 1.20 
National Distillers Products .. 
Nat. Power & Light....... 0.80 
National Steel... ..s<ccccce 
New York Central......... 
N. Y., N. Haven & Hartford 
North American........... 0.50u 
Pacific Gas & Electric...... 1.50 
Packard Motors... ..0<..-- a 
Pennsylvania R. R......... 1 
Public Service of N. J..... 2.80 
Pullman, Incorporated ..... 3 
Radio Corporation......... 
Remington-Rand, Inc...... aN 
Reynolds Tobacco “B”..... 3 
WORT ROGUE. . ccccccesce ae 
Socony-Vacuum .......... 0.60 
South Porto Rico Sugar.... 2.40 
Southern Cal. Edison...... 1.50 
Southern: Pacific.........00. 4 


Southern Railway.......... Re 
Standard Brands........... 1 
Standard Gas & Electric... .. 
Standard Oil of California... 1 
Standard Oil of New Jersey 1 


Sterling Products.......... 3.80 
Stewart-Warner .......... a 
Studebaker Corp.......... 
Texas Corporation......... 1 
Texas Gulf Sulphur........ 2 
Timken Roller Bearing..... 1 
TYGMEOUIRTIES oe 05.000 os 6001 0.25 


Underwood-Elliott Fisher.. 2 
Union Carbide & Carbon... 1 
Union Oil of California.... 1 
Rumen POGEEO Pedi vie css ss. 6 
United Aircraft............ 
United Corporation ........ 
ee 
United Gas Improvement... 
U. S. Industrial Alcohol.... 
egg ye ee 
U. S. Pipe & Foundry..... 
U. S. Realty & Improve.... 
We a Sc ncala Canes 
U. S. OS, Pe 


Western ES 
Westinghouse Air Brake.. 

Westinghouse Electric ..... 
Woolworth, F. W 


3 
1.20 


0.50 


0.50 
“ha 2.40 


(b) Year ended January 31. 


Long Term 
Price Range 


144- 
74- 
100- 


6§2- 
255- 
142- 

73- 
149- 


243- 


91- 
105- 
92- 
145- 


128- 
96- 
178- 
47- 


104- 
115- 
392- 

45- 
101- 
157- 


119- 
237- 
149- 
134- 
125- 

72- 

77- 
257- 
133- 
187- 


99- 
33- 
110- 
138- 
99- 


115- 


56- 
120- 
97- 
262- 


272- 

68- 
293- 
104- 
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27-33 
; °24-'33 
’27~-’33 


’22-'33 
"24-33 
’28-33 
’28-’33 
’29-’33 


’29-’33 


’26-’33 
’29~-'33 
’26-’33 
'24-"33* 


24-33 
23-33 
’24-’33* 
"24-33 


’28-’33 
"28-33 
°25-’33* 
"26-’33 
’29~-"33 
"28-’33 
’26-’33 
’28-’33* 
"26-33 
"24-’33 
’28-’33* 
’26-’33 
’29-’33 
’26-’33 
24-33 
’26-’33 


27-33 
’29-’33 
"22-33 
’27-’33 
27-33 


’29~"33 
"27-33 


; 29-33 


woe 
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"27-33 
’24-’33* 
’27-"33 
27-33 
°22-'33 
’22-’33 
’26-’33 
°25-"33 
’26-’33 
"22-33 
1933 
729-33 
’24-’33 
’26-’33 
"26-33 
29-33 
"29-33 


; °28-’33 


we we we we 


’29-’33 
"24-33" 
24-33 
’29-’33 
’29-’33 


; ’26-'33 


; '29-33 
; ’28-’33 
- 27°33 


“8° os 


"28-33 
"25-’33 
°22-’33 
26-33 


; ’28-’33 
+ 27-33 
16; 
Ze: 


28-33 
’29~'33 


(c) Year ended February 28. 
ear ended August 31. 
(r) Paid in stock. 


Prices 1934 Approx. Yield 


High Low Prices 


68 - 48% 
12%- 4% 
244%- 6% 


15%- 5% 
1494-131 
46%- 23% 


21%- 11% 
23%- 16 

22%- 13% 
3354- 23% 


99 - 74% 
35%- 20% 
4434- 36% 
1914- 1534 
9414- 79 
4134- 22 


62%- 35% 
_ a 


3856. 20 


32%4- 12% 
494- 7 


183%4- 3 

315%- 16 

1544- 6% 
35 


45%4- 18% 


25%4- 12 
23%4- 13% 


59%- 35% 
9%- 4% 
13%- 6 
4834- 393% 
51%- 31 
19%- 12% 


8%- 5% 
51%4- 36 
50%- 35% 
20%- 13% 
133%- 90 
3734- 81%* 

8%- 3% 
77 - 59 


597%- 293% 
6674- 29% 
36 - 15% 
47%4- 27% 
547%- 41% 


(k) Year ended September 30. 
(s) Partly estimated. 


64 
6 
8 


15 
138 
29 
25 
10 


45 


(t) Plus 1 per cent. 
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(d) Year ended March 31. 
(n) Year ended 
in stock 


31 








The Least You’d Want 
to Live On 


Have you ever 
stopped to think what 
would be the least you'd 
want to live on after you 
retire from business life? 


Why not be sure of that 
least anyway by taking 
advantage of the John 
Hancock retirement annu- 
ity plan. 


LIFE INSURANCE COMPANY 


oF Boston, MASSACHUSETTS 


JOHN HANCOCK INQUIRY BUREAU 
197 Clarendon Street, Boston, Mass. 


Please send me information about 
annuities. 


Name... 
Street and No. 


City.... 
F.M. 10-34 


























Common Stock Divi 


October 4th, 1934. 


Directors of General Mills, Inc., announce 
the declaration of the regular quarterly divi- 
dend of 75c per share upon the common stock 
of the company, payable November Ist, 1934, 
to all common stockholders of record at the 
close of business October 15th, 1934. Checks 
yn 7” mailed. Transfer books, will not be 
closed. 


(Signed) KARL E. HUMPHREY, 


Treasurer. 

















Please Mention ForseEs 
When Writing to 
Advertisers 
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Six Preferred 
Stocks With 
Safe Dividends 


RICHARD S. WALLACE 


issue the writer presented a list of 
speculative preferred stocks which 
had not kept up their regular cumu- 
lative rate of dividend, but which 
gave good promise of paying up at 


I" this section of the last preceding 


dend has been earned on an average 
of five times over. 

American Sugar Refining Com- 
pany is the leader in the domestic 
sugar refining industry and also has 
many other interests, including large 
sugar plantations in Cuba. There js 
a small funded debt of only about 
$1,500,000, followed by 450,000 
shares of $100 par 7 per cent. cumu- 
lative preferred stock and about an 
equal number of shares of common. 

The preferred stock is non-callable 
and sold as high as 140 in 1906 
Earnings have never been particu- 
larly large but the record has been 
steady and there has been a good bal- 
ance over the regular $7 dividend re- 
quirement each year over the past 
decade. 

Brooklyn-Manhattan Transit Cor- 
poration shares with Interborough 
the greater portion of New York’s 
transit service. With the advent of 
the new city-owned subway, plans are 
on foot for eventual combination of 
the three lines. Progress has been 








STATISTICS ON THE HIGH-GRADE PREFERREDS 


y Div. 
Company Rate 


American Can $7 
American Sugar 

Brook.-Man. Transit 

Consol. Gas 

General Motors 

Metro-Goldwyn 


*Year ended June 30. ¢For nine months. 


1932 


Per Share Earnings Cur. 
1933 6 mo. 34 Price 


$37 oes 139 
11 — 118 
28* 92 

11 88 

37 101 

307 25 








some future date. The very fact that 
such stocks were forced to pass their 
dividends during the depression was 
a testimonial of their speculative risk. 
There are, without doubt, many read- 
ers who are neither able nor desirous 
of taking such a risk but who still 
are entitled to receive a satisfactory 
dividend yield on preferred stocks. 

For such investors we are cur- 
rently offering a second list of pre- 
ferred issues, composed of high- 
grade securities rather than specula- 
tive ones, 


American Can 


American Can, our first recommen- 
dation in the current list of high- 
grade preferreds, represents the larg- 
est company in its field, which is the 
manufacturing of containers for food, 
chemical, and other products. 

Capitalization is simple and there 
are no bonds or other long-term 
debt outstanding. The preferred is- 
sue, here noted, consists of only 
about 412,000 shares of $100 par 7 
per cent. cumulative stock. Dividends 
on this issue have been paid regu- 
larly for the last thirty years and 
over the past decade the regular divi- 


slow and will probably continue thus 
but it seems quite logical to expect 
that the preferred stock would re- 
ceive at least its redemption price of 
$100 in any such unification deal. 
The company has a total funded 
debt of around $145,000,000, fol- 
lowed by a small issue of less than 
250,000 shares of $6 cumulative se- 
ries “A” no par preferred stock and 
about 735,000 shares of no par com- 
mon. Preferred dividends have been 
paid regularly for more than ten 
years and earned five times over. 


Consolidated Gas 


Consolidated Gas Company of 
New York is one of our largest do- 
mestic utility companies and _ has 
practically a monopoly of power, 
light and other services in most of 
New York City and portions of the 
suburban area. The company is suf- 
fering temporarily, along with other 
utilities, from political activities, but 
the results are not expected to be 
serious and meanwhile the preferred 
stock is available, largely on this 
account, at near the lowest prices on 
record. 

Following a funded debt of around 
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$400,000,000, the company has a 
little over 2,000,000 shares of $5 
cumulative no par preferred stock, 
here noted, and more than 11,000,000 
shares of no par common. Dividends 
on the ‘company’s preferred issue 
have been paid regularly for well 
over a decade and the dividend has 
been earned on an average of nearly 
six times over. The preferred stock 
is redeemable at 105. 

General Motors Corporation needs 
no introduction as one of the largest 
motor producers in the world, but it 
also has interests in various other 
lines and is one of the largest cor- 
porations in the world. 

Capitalization is simple and mod- 
erate for so large a company. There 
is no funded debt and only about 
1,875,000 shares of $5 cumulative no 
par preferred stock are outstanding 
ahead of the 43,000,000 shares of $10 
par common. The preferred stock is 
redeemable at 120. 

The regular dividend has been 
paid on the preferred issue steadily 
since 1909, or for approximately 25 
years. Dividends for this stock have 
usually been earned anywhere from 
ten to twenty times over, but in 1932 
there was an exception when net in- 
come dropped to the lowest in more 
than a decade and only 9 cents per 
share was earned on the common. 


Metro-Goldwyn Pictures 


Metro-Goldwyn Pictures Corpora- 
tion is the producing subsidiary of 
Loew’s Incorporated. Compared with 
the other companies discussed in this 
article it is obscure and little known. 
The stock could not be rated as high 
as the other five issues in our list on 
such a basis, but the writer is con- 
strained to include it in our recom- 
mended group of high-grade pre- 
ferred issues, nevertheless. 

Although it is a comparatively 
small company, its earnings have been 
large and fairly steady. The company 
has no funded debt and only a little 
more than 150,000 shares of $27 par 
7 per cent. cumulative preferred 
stock, followed by 620,000 shares of 
common. The latter issue is entirely 
controlled by Loew’s. The unusual par 
value on the preferred stock makes 
the annual dividend at 7 per cent. 
only $1.89 per share per annum, but 
it also results in a comparatively low 
selling price and a generous yield. 

The company was formed in 1924 
and the preferred dividend require- 
ments have been earned on an aver- 
age of about fourteen times over in 
each year since then. Last year the 
company showed the smallest net in- 
come since incorporation, but the pre- 
ferred dividend was still earned 
nearly five times over. The stock is 
tedeemable at its par value of $27. 





Draining the Lifeblood 
of a Great Industry 


ee 


PROMINENTLY DISPLAYED on a wall in the ELEC- 
TRICAL BUILDING at the CENTURY OF PROGRESS in 
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security holders. 


ASSOCIATED GAS & ELECTRIC SYSTEM 


61 Broadway, New York 


Chicago is the following statement: 


DISON and other men of genius made 
electric service possible. Men of vision 


and enterprise developed the electrical 
supply industry until it serves us at lower 
cost than slaves could do the work. 


CONFISCATORY regulation, excessive 
taxation, and unfair competition, which 
threaten the unrestricted use of this service, 
would be disastrous to the investments of 
the multitude whose hard-earned substance 
is the lifeblood of the industry. 


UCH threats to the savings of utility 
investors demonstrate the wisdom of 
the Associated Gas and Electric Company’s Plan of Rearrangement 
of Debt Capitalization for the protection of the interests of Associated 
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Electric Bond and 
Share Company 


Two Rector Street 


New York 























SHORT TERM NOTES 


Rates and maturities upon request 


Commercial Credit Company 


Baltimore 


Sales Office 


100 East 42nd Street, New York 


r-— Buy Now? 
Write for this 
report—gratis 


and the famous 
BABSONCHART 
Div. 60-1, Babson Park, Mass. 
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26,000 miles of luxurious 
cruising on a world-famous ship, visiting 21 
fascinating ports... .in 14 different countries ... 
104 never-to-be-forgotten days on a Round 
the World President Liner... for as little as 
$833.50 First Class. 

And here is the best part of all. You may 
stopover if you like, and as you like, in any or 
all of the countries of call. (Your ticket allows 
you two full years.) Visit ashore or make 


ROUND 
THE 
WORLD 


FIRST CLASS 


The curious carabao—Philippine beast of burden 


sidetrips .. . then continue on the next or 
a later of these liners that sail every week from 
New York andthe Pacific Coast via Hawaii and 
the Sunshine Route (and from Seattle via the 
Short Route) to the Orient —thence, fort- 
nightly, on thru the Suez, Round the World. 
Your own railroad or travel agent, or any of 
our offices (New York, Chicago, Seattle, San 
Francisco, Los Angeles and other principal 
cities) will give you all details about this and 
other, shorter President Liner cruises. ..and 
about the splendid service and appointments of 
these celebrated ships that let you cruise as 
you choose . . . throughout the Seven Seas. 


DOLLAR 
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News of 
the Motor World 


NORMAN G. SHIDLE 


New Models and Shows 


Exact dates of new-model an- 
nouncements this Winter are going 
to be hard to predict in advance. I 
still believe that the New York Show 
(January 5 to 12) will bring the first 
general public showing of just as 
many new lines as ever before, de- 
spite the fact that it is being held 
under dealer rather than manufac- 
turer auspices for the first time. But 
labor uncertainties, which had much 
to do with relinquishing of New 
York show responsibility by manu- 
facturers, have made most builders 
wary of too definite announcement 
planning far in advance. Sales pro- 
grams are being kept flexible, al- 
though engineering and manufactur- 
ing arrangements are going forward 
rapidly. 

Buick will not have any new mod- 
els, even in January, President H. H. 
Curtice says, but there is no doubt 
that other General Motors units will 
be out with plenty that is different 
within the next five months, as will 
a majority of other makers. 

There will be no hotel exhibits by 
any manufacturers or dealers during 
New York Show week next year by 
virtue of a new general agreement. 
The no-hotel-exhibits. agreement will 
definitely increase interest in the 
show itself, save manufacturers 
thousands of dollars and be of par- 
ticular advantage to the independent 
car makers who have not been eager 
or able to compete with the more 
elaborate of the displays staged by 
the big producers. 


More Stable Prices? 


Not much has been heard about 
automobile price trends lately, de- 
spite relatively recent reductions by 
Nash-LaFayette and Hudson-Terra- 
plane. Actual price changes at this 
time of year give little indication of 
probable trends for the next Spring 
selling season. With costs tending 
to drive prices up and competitive 
market conditions influencing them 


downward, a guess that they will re 
main relatively stable for some time 
to come probably will not be far 
wrong. 


Neck and Neck 


Including truck as well as car 
sales, Chevrolet had almost caught 
Ford at the end of September. Ford, 
it will be recalled, got off to a big 
lead early in the year before Chevro- 
let got into full production on its 
1934 models. Ever since, the Gen- 
eral Motors’ entry has been whittling 
away at that lead, gaining in car sales 
in most months and continuing to 
hold first position in truck sales in 
every month. 

If the trend of recent months con- 
tinues, Chevrolet will be ahead at the 
end of the year. At present its lead 
over Ford in truck sales is almost 
equal to Ford’s lead in the passen- 
ger-car field, the difference in each 
instance being somewhere in the 
neighborhood of 20,000 units. Each 
of these two big producers had sold 
about 500,000 vehicles by the end 
of September. 


Boost for Stout 


William B. Stout; famed as a de- 
signer of automotive products which 
are practical as well as unique, has 
been nominated as president of the 
Society of Automotive Engineers for 
1935. Now president of Stout Engi- 
neering Laboratories, Inc., he has 
spent his life doing things that many 
of his confreres said couldn't be 
done. He was the leading protagonist 
of all-metal airplanes. He also devel- 
oped a novel streamlined rail car for 
the Pullman Company and more re- 
cently still a unique light-weight, 
streamlined motor bus for city service 
which is getting serious attention in 
Detroit. And those who know his 
restless genius feel sure that the end 
is not yet! 


Fixed Allowances for Trucks 


Details have been worked out for 
a schedule of trade-in allowances for 
commercial vehicles and proposed 
for incorporation in the Motor Ve- 
hicle Retailing code. Thus far, only 
passenger cars have been bound by 
code-fixed used-vehicle trading al- 
lowances. 

The proposed schedule for trucks 
has been circulated among manufac- 
turers and retail-code committees for 
final suggestions before submitting 
it to a public hearing. 

Despite the vigorous work being 
put on this schedule and the apparent 
determination of those interested to 
get it into the retail code, it would 
not be too surprising if this endeavor 
never were finally achieved. 
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RECOVERY REPORTS ON AMERICAN 


\ 


{n this new era of limited working hours . . . no overtime . . . higher wages... 
Addressograph is of even greater value than at any time since it began 
serving business, 40 years ago. 

Today Addressograph is helping thousands of business men take full ad- 
vantage of new and unusual opportunities. It is speeding office and factory 
routine . . . reducing expenses and overhead costs . . . aiding in campaigns for 
increased sales. 

Whether your business is large or small, Addressograph will save money 
in every department. It gets work done on time . . . without mistakes . . . with 
a minimum of effort. It takes the drudgery out of many office jobs. 

Look over the partial list of uses shown at the right. Many of these apply 
to your business. Raacnien: Addressograph will pay for itself on any one of 
these jobs. You will want to use it for several. 

Our representative, who is constantly in your vicinity, is thoroughly 
trained in name and data writing economies. He will gladly talk over with you 
the many ways Addressograph effects savings and can increase profits in your 
business. No obligation, of course. Consult your phone book, or write to 


ADDRESSOGRAPH COMPANY Y 
Division of Addressograph-Multigraph Corporation ¢ Cleveland, Ohio 
OFFICES IN ALL PRINCIPAL CITIES OF THE WORLD ; oer 


se Addressograph 
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Have Solved Our Shorter-Hour Problem” 


ADDRESSOGRAPH DOES THE 
WORK 10 TO 50 TIMES FASTER 


FROM A COMPLETE TYPING UNIT 
IT PRINTS: 


Names and numbers on time cards 
names, operations and rates on piece- 
work tickets ¥ names, rates and deduc- 
tions on pay roll sheets ¥ names, num- 
bers, dates and amounts on pay checks y 
information on pay envelopes y cus- 
tomers’ names, addresses and dates on 
bills and ledger pages y addresses on 
direct mail advertising y instructions on 
production orders and schedule cards ¥ 
data on tabulating cards—items and 
operations on cost sheets—data on many 
other factory forms dealers’ names 
and addresses on sales helps y¥ names, 
addresses and salutations on sales and 
collection letters names and addresses 
on announcements, price lists and bul- 
letins y stock items on inventory sheets 
and assembly requisitions ¥ names and 
addresses on shipping tags and labels y 
short messages on post cards and pack- 
age inserts. 
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